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THE MONEY MARKET. 


Economist. 


ee ee 


At the turn of the quarter the money market is always in 
too unsettled a condition to permit of any reliable opinion 
being formed as to its future course. : 
ever, seems to be that rates cannot long remain so low as they 
are at present. 
little when the Consols dividend is distributed, but looking 
further forward, it isto be noted that the Bank ‘reserve 
is now at rather a low point ; 
demand in the market for gold on German account — a 
demand, which, although it will not be pressed too far, 
will to some extent intercept supplies of the metal, and 


The probability, how- 


There may be even more decided ease for a 


that there is a_ persistent 


render it more difficult for the Bank to increase its stock ; 
and further, that in connection with the issue of the new 
Portuguese loan in Paris our stock of gold may be drawn 
upon, as the Bank of France is not disposed to part with 
any. ‘here are also intermittent demands from Brazil 
and elsewhere that must be taken into account, while unless 
rates here are advanced, there is no likelihood of any coun- 
tervailing supplies being attracted hither. In these circum- 
stances, the possibility of the Bank of England being 
compelled to raise its rate must always be keptin view, for 
although home requirements are not great at present, the 
usual exodus of money to Scotland and Ireland at the 
beginning of May is not far distant, and the Bank, weakened 
by that internal movement, will be rendered all the more 
sensitive to foreigndemands. For dealers to tie up money 
at present rates seems, therefore, to be hardly prudent. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
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LORD GRANVILLE. 


Ix Lord Granville England loses a statesman of whom it is 
not too much to say that he enjoyed the respect and con- 
fidence not of a section, but of the whole country. It is 
true that his political acts were criticised, like those of 
other statesmen, and that he was accused, not perhans 
without reason, of a certain want of diligence in the prose- 
cution of the more arduous portion of his duties. ‘These 
criticisms, however, had nothing in them of bitterness or of 
extreme hostility, and it would be impossible to name an 
instance in which anything approaching unfairness, self- 
seeking, or lack of political honesty and morality was attri- 
buted to the deceased statesman. Lord Granvilie was as 
readily admitted by his opponents as by his friends to be a 
useful and faithful public servant. The fault in his character 
most often dwelt on by his political enemies was one of 
which he had no cause to feel ashamed. He was blamed 
for showing too blind a loyalty to Mr Gladstone. The 
accusation was probably just, but a statesmen of the 
second rank, whose duty it is rather to follow than to lead, 
might well be excused if he regarded unbounded loyalty to 
his chief in the light of a virtue. 


| 
| 





Black Sea. As soon as Mr Odo Russell had been 
assured by Prince Bismarck that Prussia had no intention 
of helping to hold Russia to her bargain, there was nothing 
left for England but to yield gracefully. This diplomatic 
act Lord Granville accomplished in a manner which rightl 
won him the congratulations of all competent judges. 
While writing of Lord Granville’s career we must not 
forget to consider his action as a party politician, for in 
this aspect he deserves special recognition. Lord Gran- 
ville was by birth, position, and feeling an aristocrat. But 
he was also by conviction and by family tradition a sup- 
porter of Liberal and popular principles. His political 
opinions, indeed, if held by another man would probably 
have been called extreme. We have had plenty of experience 
in our history of the result produced by a blending of 
aristocratic temperament and Radical views. The mixture 
has not unfrequently tended to demagogism of the worst 
kind. It was Lord (iranville’s good fortune to escape the 
usual Nemesis of Patrician Radicalism. He proved hiizself 
able toshow strong popular sympathies without degenerating 
into the clap-trap that encourages the notion of an eternal 
antagonism between the classes and the masses—clap-trap 
which proves so strong a temptation to many aristocratic 


_It is by his actions as a Foreign Minister, and as @/ politicians. Even in the Home Rule controversy he con- 
Foreign Minister alone, that Lord Granville’s career must be | trived not to be led by the example of his chief into employ- 
judged, for except in the field of diplomacy he had no real | ing wild and intemperate language. Lord Granville’s whole 
opportunity for displaying his ability. 1t 1s true that at| ]ife was in this respect most worthy of imitation. It may 


various times throughout his life he was for short periods 
connected with departments other than the Foreign Office, 
but these occasional deviations from the main track of his 





truly be said of him that he was one of those statesmen 
who “remember so to be patriots as not to forget they are 
gentlemen.” He never ceased to remember that kindliness, 


career need not be taken into consideration as stimulating | moderation, and good humour are as necessary and as 


his performance as a statesman. It is on Lord Granville 
as a Foreign Minister that the verdict of his countrymen 
must be taken. Judged by the highest standard, it cannot be 
alleged for a moment that Lord Granville was a great Foreign 
Secretary. Ile was neither one of those masterful men 
like Canning or Palmerston, who are able to impose their 
will upon the world by sheer strength of character and 
intellect, nor yet a political thinker who had a definite 
line of policy which he was bent upon carrying into 
practice. Lord Granville had no desire to pose as the 
arbiter of Europe. In the words of Lincoln, “his 
policy was to have no policy ””—a course which is, per- 
haps, the safest and best in the shifting quicksands of 
international affairs. Lord Granville must, indeed, be 
described as a diplomatic Opportunist—using that word 
in its least offensive sense. But if his plan was to take 
short views, and to deal with each difficulty as it arose, 
and on its own merits, his main object was always to 
avoid friction and ill-feeling with Foreign Powers. His 
conduct of the latter portion of the Alabama negotiations is a 
good sample of his method of treating difficult and perplexing 
diplomatic problems. Any display of ill-temper on the 
part of the English Foreign Office, or even any pedantic 
insistance upon diplomatic conventionalities, might have 
led to a rupture of the negotiations. Lord Granville, 
however, by displaying a judicious mixture of firmness and 
amiability, contrived to obtain a pacific issue of the quarrel. 
It is, perhaps, true that our Foreign Minister’s lack of 
promptitude in rejecting “the indirect claims” led to the 
difficulties and perplexities which subsequently arose ; but 
given the condition of affairs which ultimately prevailed, 
it must be admitted that Lord Granville behaved with 
wonderful tact and skill. Not less able was his manage- 
ment of our foreign relationsduring the Franco-German war. 
Matters passed off in the end so smoothly, that the public was 
inclined to underrate Lord Granville’s services on this occa- 
sion, Yet, in reality, the task of maintaining a strict 
neutrality in the case of such a conflict was extremely difli- 
cult. ‘The struggle was being fought out within no great 
distance of the English coast. Both belligerents were 
exceedingly sensitive as to the action of England and as to 
English public opinion. Lastly, France believed, though, of 
course, without any ground for the belief, that if England 
would only intervene as a mediator, Germany could be 
induced to grant the vanquished easy terms. Thus a 
situation grew up which required the highest diplo- 
matic qualities for its successful settlement. Hardly 
less admirable was Lord Granville’s management of the 
problem presented by Russia’s threatened denunciation 
of the ‘Treaty which bound her in respect of the 


admirable in political as in social life. 
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THE WITHDRAWAL OF THE ITALIAN MINISTER 
FROM WASHINGTON. 

Tne action of the Italian Government in recalling the Baron 
di Fava from Washington has been greatly criticised, but 
it was probably the wisest and most moderate course which 
remained to the Roman Ministry to adopt. Their grievance 
against the Government of the United States was not only 
a grave one, according to international custom, but it was 
also one which seriously threatened their position at home. 
The Italian people are exceedingly sore at the lynching of 
their compatriots in New Orleans. They look upon the 
recent massacre—which, it must be remembered, included 
two men in no way connected with the Mafia—as an insult 
intended to express contempt for themselves as Italians, 
and as endangering the repute of all Italian emigrants not 
only within the Union, but on the Plate and in Brazil. 
They say that Englishmen or Frenchmen, even if supposed 
to be equally guilty, would not have been so shamefully 
used, and demand therefore of their Government that they 
shall endeavour to procure not only reparation for the act 
itself, but some security against its repetition which would 
not be ensured by a mere money payment. ‘The mob of 
New Orleans or Pittsburg does not care how many dollars 
Washington may have to pay to Rome. Italian electors ask 
therefore that the lynchers should be punished, and threaten, 
ifitheir Government cannot secure sach punishment, to recon- 
sider their submission to the great demands now made on 
them for an increased army and a reconstructed navy. ‘The 
Italian Government is therefore compelled to act wit 

vigour, yet it is aware that almost any form of action must 
be sterile. ‘The offence alleged was committed against 
State laws, not national laws, and the Goverament of the 
Union has no legal power to punish or even to prosecute 
the offenders. ‘hat power belongs only to the Executive 
of the State of Louisiana, which, in the face of the local 
feeling, will not act, even if it should by not acting embroil 
the national Government with a European Power. Mr 
Blaine, the Secretary of State, can therefore offer nothing 
but apologies and indemnities to the families of the victims, 
which Italian feeling, and especially Neapolitan feeling, 
refuses to consider honourable reparation. he Italian 
Government recognises the hopelessness of mere argument 
in the face of such a situation, but at the same 
time regards the idea of going beyond argu- 
ment with dislike and apprehension. A maritime war 


with the United States is one in which Italy has nothing to 
gain, and everything to lose. 


It might, and probably 
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would, with its heavy ironclads inflict much injury on the 
seaboard cities of the Union, but it would be at the risk 
of suffering similar injury in its own exposed maritime 
cities, such as Genoa, Leghorn, Naples, Brindisi, and 
Palermo, as soon as the energetic and wealthy Americans 
had succeeded in buying or building a sufficiency of armed 
steamers. Meanwhile, the hold of Italy upou the Triple 
Alliance would be gone, Germany and Austria not desiring 
to be burdened with a crippled ally, while France would 
be left free to carry out any project of hostility or aggran- 
disement at Italian expense which she might entertain. 
No such risk will be sanctioned by the graver Italians, 
even under excitement, and the Marquis Rudini’s Govern- 
ment is therefore in a kind of passage without an 
opening. ‘The Ministry cannot sit still; they cannot fight ; 
and they cannot obtain the redress they seek without 
fighting. They, therefore, adopt the only alterna- 
tive open to them, and express their indignation 
and disgust by the course most familiar to Euro- 
pean diplomacy—a cessation of diplomatic intercourse, 
equivalent in the intercourse of society to the cut direct. 
The snub—for that is what it is—will be greatly felt in 
America, where the wish for the respect of the old nations 
of Europe is very strong, but it will not compel the Wash- 
ington statesmen to alter their course, or to engage in the 
interminable task of modifying their complex and over- 
cumbrous constitutional system. They will only protest and 
explain their constitutional difficulties, without engaging 
in any hostile act ; while Italy, having done all she could, 
must perforce remain quiescent, though indignant. ‘There 
is nothing left for her to do except declare war, and her 
allies wiil never permit her to do that at the risk of the 
Union forming an alliance with France, and disturbing 
European combinations to such a degree as to render the 
hope of maintaining peace for any length of time almost 
chimerical. 

The situation is greatly to be regretted, but it was 
unavoidable, and it furnishes one more illustration of the 
exceptional position of the United States. That country 
now claims the rank of a Great Power, and as far as her 
resources in territory and population are concerned she is 
justified in her claim. She does not, however, accept all 
the consequent responsibilities of that position, but pursues 
a course of her own, without much attention to reciprocity, 
or indeed to international law or etiquettes. She insists, 
for example, on settling the exceedingly difficult question 
of naturalisation in her own favour, holding that an 
emigrant from any country who has asked to be naturalised 
in America thereby becomes an American citizen, and is 
entitled to escape the effects of his own country’s laws, a 
privilege of great importance to those who dislike military 
service. She does not, however, concede in return 
that an American naturalised in Europe thereby 
loses the right to claim the protection ofhis country. She 
passes Acts empowering the President to levy differential 
duties whenever a foreign country offers reciprocity—that 
is, in fact, to fine all countries which do not offer it; but 
she will not allow Germany to take sanitary precautions 
against her pork, and deeply resents the strict examina- 
tion into possible disease by which England restricts the 
importation of live cattle. She assumes under the 
“Monroe Doctrine” a kind of protectorate over both the 
American continents, which became very real when Napoleon 
invaded Mexico, yet she does not enforce any order among 
th> States she protects, or moderate their language or 
conduct towards the European Powers against whom 
the “Monroe Doctrine” is directed. She claims, and 
enforces, the right to protect any American citizen 
who happens to be arrested in Europe, and to insist 
on justice being done him—a right she has repeatedly put 
forward on behalf of the American-Irish ; yet she refuses 
precisely the same right to European Powers when they 
ask permission to watch over the thousands of emigrants 
Who annually visit her shores. And, finally, she claims 
distinct exemption from several pressing international 
obligations, refusing, as in this Italian case, to give redress 
for an admitted outrage, and consistently shielding persons 
who acknowledge quite openly that they are organising 
plots for the injury or embarrassment of friendly com- 
munities such as Great Britain and Spain. It is an ex- 
ceptional position to claim, and it is difficult to believe 
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that it can in the end be supported without new inter- 
national laws, or a recourse to war, which will at last 
introduce modifications. The United States cannot 
be conquered by any other Power, or any other probable com- 
bination of Powers, the task being in all likelihood too great 
even if all Europe were allied to make the attempt; but then, 
also, she cannot conjuer any Great Power, and she would 
soon find that exceptional privileges leading frequently to 
sterile wars were indistinguishable from enadaed burdens. 
There is no danger of war yet anywhere, but we regret to 
see that leading Americans hardly recognise the dangerous 
consequences to which the present interpretation of their 
Constitution might lead. Suppose a murderous conflict 
broke out between all Americans and all Italians, or all 
Americans and all Slavs—who, under the name of Hun- 


garians, are singularly disliked—would Washington then { 


be able to declare that the general Government of the 
Cnion disclaimed all responsibility ? 
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THE NEXT BUDGET. 


Aacatx Mr Goschen has been left in possession of a big 
surplus. He estimated the Imperial revenue for the past 
fiscal year at £87,610,000, and the actual receipts have 
exceeded that total by no less than £1,879,000. On the 
other hand, it would appear that the expenditure has fallen 
short of the estimate by £216,000, and the net result.there- 
fore, is that, instead of the estimated deficit of £62,000, 
there is an actual surplus of £2,031,000. From the following 
statement it will be seen that to the growth in the revenue 
all the main sources of income contributed :— 


REVENUE, 1890-91. 
Increase or 
Decrease as 


Compared 
Actual with 
Estimate. Receipts. Estimate. 
£ £ £ 

MN ssi sascondnsskoskycases 19.116 000 ... 19.480,000 ... + 364,000 
I, 6s dvd nc cp enantonscaces 23 722000 ... 24788.000 ... +1065000 
PIR 5. cnde xrobonseiediss 13,572 000 ... 13460000 ... — 112,000 
Land tax and house duty 2490,000 ... 2609.090 ... + 110,000 


Property and income tax 13,200000 ... 13,250,000 ... + 50,000 


I a ie et 9670,000 .. 9.880000 ... + 210,000 
Telegraph service............ 2.470.000 ... 2380000 ...— 90000 
Miscellaneous ..........0«... 3,370,000 ... 3,651,000 ... + 281,000 


87,610,000 ... 89,439.000 ... +1,879,000 


The expansion has been greatest in the customs and excise 

revenues, and, although fully detailed accounts have not yat 
been published, there can be no donbt that the growth 

under these two heads is very largely due to a further 
increase in the consumption of alcoholic liquors. Under 

other heads the receipts approach with reasonable closeness 
to the Budget estimates; and the only one which shows 
any very roteworthy decline is stamns. That the stamp 
revenue has failed to come up to Mr Goschen’s expectation 
is not surprising. for it was impossible to foresee the 
collapse of Stock Exchange speculation which resulted from 
the Baring crisis. At the same time, however, itis pretty 
evident that some of the most recently-imposed stamp 
duties are not producing the revenue they ought to yield. 

Take, for instance, the stamp on contract notes. From the 
return of the London Bankers’ Clearing house it may be 
estimated that the settlements on Stock Exchange 
and Consols pay-days resulted during the year 1889-90 
in the passing of cheques to the amount of about 
£1,200,000,000. This total represents only a fraction of 
the actual transactions, as an enormous mass of the deal- 
ings are adjusted by the Stock Exchange clearing, and 
it is only the balance remaining after a multitude of trans- 
actions have been set off against each other that is settled 
by cheques. Each transaction, moreover, involves a sale and 
a parchase, both of which require the passing of a stamped 
contract note. Now, a duty of 6d per £100 on a total of 
£1,200,000,000 would amount to £300,000, and if we take 
into account the fact that on each transaction a double 
duty ought to be paid—the contract notes of the buyer and 
the seller each requiring a stamp—and further remember 

how small a proportion the recorded payments bear to t'1e 

total transactions, it is evident that if p-opérly levied the 

stamp duty on contract notes ought to be made to yield a 

considerable revenue. Yet in the year 1889-90 it produced , 
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only the paltry sum of £60,243. And one of the main 
reasons why it produces so little is that it is not properly 
levied. A Rothschild pays no more when he deals in hun- 
dreds of thousands of stock than a small investor does when 
he buys or sells £100 worth. The tax, if it is to be equitably 
levied, ought to be made an ad valorem tax, and it ought 
also to be made to apply to the “ bucket-shop” dealings, 
which at present for the most part escape. If this duty were 
placed upon a proper footing, Mr Goschen would be en- 
abled to sweep away some of the other petty peddling taxes 
he has imposed on Stock Exchange securities, and by 
making speculative transactions contribute their full quota 
of taxation, he would be able, without any sacrifice 
of revenue, to lower the duties now levied on Lond fide sales 
and purchases. 

Reverting, however, to the Treasury statement, we gather 
from it that while the expenditure of the past year was es- 
timated at £87,672,000, the actual outlay has fallen 
slightly short of that amount. The figures as to the ex- 
penditure are not quite complete, but so far as can be made 
out from the quarterly returns, the actual outgoings have 
amounted to £87,455,000, made up thus : 


£ 
RE EID a cccosendesnncinsrbttorenseess 25,000,000 
Other debt Charwes «...0.....<sseccssececcessee0. 207,000 
PUMVRN PPETONNG HONG .o..6.csssescesssoscescscs 1 429.000 
© her Consolidated Fund charges ......... 1,789,000 
RT ITIIIE  wisicacveec iicnssedcisocccemnsercese 59,030,000 
87,455,000 


And deducting thisexpenditure from the realised revenue, 
there remains, as has already been said, a surplus of fully 
£2,000,000, the figures being :— 

Year 1890-1. 


£ 
NAN So ocscc cacao vnaxdeewnnseneskeowpahikwues ees 89,489 000 
IIIT ccniicanececcsassanansesrnssiicnivenced 87,455,000 
BIE siicciiniesisicstsniaeinnns 2,034,000 


So much for the year that is past. Dealing now with 
the current year, we know that a larger expenditure has to 
be provided for. The estimates for the Supply Services 
have all beenissued, and the Consolidated Fund charges vary 
so little from year to year that they may be placed 
at the same figure as for 1890-1. Thus far we are 
on fairly solid ground. Another item, however, remains to be 
taken into account as to which it is impossible to speak with 
any certainty. Parliament has authorised the expenditure of 
about £4,000,000 in improving and enlarging the existing 
barrack accommodation. ° That expenditure is to be spread 
over a series of years, but the amount to be spent each 
year has not been fixed. Last year £300,000 was set aside 
for the purpose, and now that the works have been com- 
menced, possibly £500,000 may be called for this year. If 
we assume a charge of that amount, the total expenditure 
may be estimated at £88,928,000, composed as follows :— 

EstimaTep EXPENDITURE, 1891-2. 


£ 
Consolidated Fund charges ...............04. 26,986,000 
ee nee 1,429,000 
OMI, signin coverncokminasentinieenen 60,013,000 
RII PUN i at an heh oak uiaeceun i 
88,928,000 


As to the probable revenue of the year, it is impossible 
to speak with any certainty. One thing is quite clear, how- 
ever, and that is, that it would be very rash for Mr Goschen 
to calculate upon the continuance of such a rate of expan- 
sion as that which has been shown during the past two 

ears. ‘The stamp revenue is already flagging, and must 
expected to droop still more now that Stock Exchange 
business is at a low ebb, and the operations of company pro- 
moters have perforce to be suspended. Moreover, in some 
directions wages are being reduced, and although the habits 
of free expenditure contracted by our working population 
in prosperous times cling to them even after wages 
have begun to fall, yet we cannot now expect to see 
the drink expenditure show such a vigorous expan- 
sion as it has done oflate; nor is that to be desired. 


The income-tax will probably prove more prolific, for it 
will be levied on the average profits of three good 
ears, and other branches of revenue, such as the 


ost Office and the telegraphs, may be depended upon to 
produce a larger income. ‘Taking al 
| tion, however, 
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wisely inclines rather to underestimate than to over- 
estimate the revenue, will be disposed to calculate 
on the basis of existing taxation, upon a growth of 
more than three-quarters of a million in the revenue 
of the current year, as compared with that of 1890-1. 
On this assumption, the revenue may be estimated at 
£90,250,000, out of which has to be met an estimated 
expenditure of £88,928,000. The prospective surplus 
thus does not promise much to exceed £1,300,000 
which, although substantial enough, falls very much short 
of the magnificent surplus of £3,150,000 Mr. Goschen had 
to dispose of last year. As to the purposes to which what- 
ever surplus there may be will be applied, it would be 
premature to speak until we know exactly what are the 
| intentions of the Government in regard to free elementary 
education. If provision is to be made for that this year, the 
whole of the surplus will be no more than sufficient for the 
purpose. We doubt, however, whether the Government 
will be able to deal with such a big and contentious ques- 
tion this year, for the House has allowed its business to 
fall into arrears, and whenever there is any spare time the 
Irish Land Purchase Bill must be proceeded with. And if 
the Education Bill is to be hung up and Mr Goschen to be 
at liberty to deal with the surplus, he cannot do better 
than remember that the income-tax payers have specia! 
claims to his consideration, and that the unequal incidence 
of the death duties has been aggravated by the imposition 
of his Estate Duty, and ought to be equalised. 
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LONDON WATER SUPPLY. 


Now that the Select Committee who are to investigate the 
various proposals of the present Session in relation to the 
Metropolitan Water Supply are about to enter upon 
their labours, a few more words on the subject may not 
be out of place. The position has just been further 
complicated by the announcement that the London County 
Council propose to introduce a Bill of their own, rather 
than attempt to secure the amendment of either of those 
already put forward by the Vestries and the City Corporation |} 
respectively. The companies are thus in the position of |} 
having three different bodies who wish to become pur- 
chasers of their property, while they themselves have 
alone the means of knowing what it is really worth. 
The Official Examiner has complained in one of his }; 
reports that his functions have been limited to dealing |} 
with the actual condition of the water supplied, |! 
and that he knows no more about the state of the water- 
works than the companies have chosen to tell him, the 
“ nature and extent of the information which the directors |} 
consider it expedient to supply ” having been “ naturally |] 
determined in a great degree by considerations of policy 
common to all commercial enterprises.”’ It therefore seems |} 
to us to be indispensable that, in order to ascertain the value 
of the property to be bought, the Committee should, in the 
first instance, be empowered to employ experts to report on 
the present condition of the works. Otherwise the only 
witnesses on this vital point will be the engineers employed 
by the companies, and there will be no means 0 
obtaining information on which they could be effec- 
tively cross-examined. In another respect the companies 
have already secured a conspicuous advantage. Inst 
of putting forward a combined case, the eight 
companies have, we understand, all briefed separate 
counsel, and by this means have enlisted on their side the 
leaders and nearly all the ablest juniors of the Parlia- 
mentary Bar, the only conspicuous exception being Mr 
Littler, Q.C., who holds a standing retainer for the London 
Corporation, and therefore will appear in support of the 
City Bill. The promoters of the other measures will have 
to resort to the Common Law and Chancery Bars, of which 
many of the leaders are in Parliament, and therefore can- 
not practice before a Select Committee, while few of the 
rest are familiar with the practice of Private Bill legisla- 
tion. Altogether, both as regards witnesses and counsel, 
the strategy of the companies has placed them in a position 
. pee from which they will not be dislodged without 

ifficulty. 7 

The ies of back dividends is one which will, no 
doubt, be hotly contested. Is a company which earns over 
10 per cent. on its capital entitled to pay the excess to its 
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shareholders in order to make up for the shortcomings of 
apast year? If so, may the company go on distributing 
its entire profits among its shareholders until it has paid 
10 per cent. in respect of every year since its foundation ? 
This was the claim put forward by the New River Company 
when the provisional agreements of 1879 were entered 
into; and Mr E. J. Smith specified £15,000,000 as the 
amount of back dividends to which this one company— 
having been in existence for more than two centuries— 
considered itself entitled. Or, does a claim for back 
dividends date only from the time when the provisions of 
Section 75 of the Waterworks Clauses Act became applicable 
to the company? That section is as follows : ‘‘ The profits 
of the undertaking to be divided among the undertakers in 
any year shall not exceed the prescribea rate, or when no 
rate is prescribed, they shall not exceed the rate of 
ten pounds in the hundred by the year on the paid-up 
capital in the undertaking, which in such case shall be 
deemed the prescribed rate, unless a larger dividend be at 
any time necessary to make up the deficiency of any previous 
dividend which shall have fallen short of the said yearly 
rate.” Section 80 goes on to enact that when the profits 
amount to more than the prescribed percentage, there shall be 
a rateable reduction in the price of water. In the case of the 
Grand Junction Company, with whose special Act of 1852 
these sections had been incorporated, the auditor held that no 
claim for back dividend coaldbe sustained in respect of any 
year prior to that date. The directors, though express- 
ing dissent from this view, practically acquiesced 
in it by lowering their rates of charges as soon 
as they had paid the back dividends for the pre- 
vious 35 years, and by restricting their profits to ten 
per cent. But there has been no legal decision on the 
point, and, so far, the Grand Junction is the only company 
whose claim to pay back dividends is admittedly exhausted. 
In the case of the New River Company, the market value 
of whose property is nearly one-third of that of all the eight 
undertakings, the question whether fifteen millions of 
arrears have to be paid off before there must be a re- 
duction of the charges is one which ought not to be left in 
doubt. And there is another matter which should be cleared 
up with respect to this company. Its shareholders 
derive their dividends not merely from water rates, but 
from the rents of some very extensive estates, which are 
annually increasing in vaiue as the rents fall in. ‘The 
accounts of these estates are expressly exempted from audit, 
but the resulting profits are no doubt represented in the 
present market price of the shares. If, therefore, that 
price is to be taken as the basis of any purchase of the 
waterworks, it will be fair that a deduction, which we 
fancy ought to be very considerable, should be made in 
respect of the property which will be retained by the com- 
pany as not being required for the purposes of the water 
supply. 

{t seems a pity that the London County Council, in their 
report on the question, have not frankly recognised the 
fact that, for the reasons already stated pretty fuily in 
these columns, the establishment of an independent supply, 
competing with that of the companies, is so difhcult as 
to be almost impracticable. Nor can we think that the 
suggestion that the expenditure involved under the 
Bill promoted by the vestries would be “some indefinite 
sum, approaching £50,000,000,” is worthy of a grave public 
document. ‘This result is arrived at from the fact that 
under the Biil a ‘Trust is to be established, not only for the 
acquisition of the companies’ undertakings, but for the 
“supply of water from new and independent sources.” But 
it is surely passing the limits of fair comment to suggest 
that this would oblige the Trust, after acquiring the under- 
takings for £30,000,000, to abandon the existing water- 
works, and spend £20,000,000 more in resorting to fresh 
sources. Indeed, in another part of the same report, it is 
stated that the entire cost of a new and independent 
system, including not only conduits from distant sources 
but mains for distribution, has been estimated at as little 
as £10,000,000; and it must be left to the County 
Council to explain why, under any other management 
but their own—which, by the way, is not specially 
renowned for economy—twice that sum would be neces- 
sary for the conduits alone. Moreover, it is, at any rate, 
not clear why a new supply is wanted for the district of 
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the Kent Company, which resorts neither to the Thames 
nor the Lea, but distributes the purest possible water 
from deep wells in the chalk. The London County 
Council is an active body, and is perfectly willing to 
undertake any amount of work. But its energies 
have ample scope within its own district; and there 
is an obvious objection to its entering on the business 
of supplying water over an area of nearly four hundred 
square miles beyond the limit of the Metropolis. 
It is quite true that the Corporations of Manchester 
and some other provincial towns have extended their mains 
to districts outside their own borders. But the Manchester 
supply istaken from Thirlmere, as to which no sanitary 
supervision is required, whereas it is of paramount impor- 
tance in the case of London that any Water Trust to be 
constituted should exercise some of the powers for prevent: 
ing the pollution of the ‘Thames and L2a which the Uon- 


servancy Boards of these rivers now possess. At present it, 


is nobody’s interest—except that of the water consumer, 
who is powerless—to prevent pollution of the rivers, As 
regards the Thames, the Conservancy is much crippled 
for lack of funds, and is not disposed to take costly legal 
proceedingsagainst theoffendinganthorities. The compauies 
are unwilling to make an outcry as to the quality of the 
water for which they make large payments to the conser- 
vators, as they are naturally afraid of depreciating the 
value of their own property, and of having to meet a public 
demand for an improved supply. The London County 
Council cannot exercise a supervision over the proceedings 
of up-river authorities who are in some other county. The 
only fashion in which the pollution of the rivers can be 
adequately dealt with is by the formation of a ‘Trust 
containing representatives of the various councils and dis- 
trict authorities, and fully empowered to take action in 
preserving the purity of the water. It might be well to 
move an instruction to the Select Committee to consider 
how this object can be best achieved. 


BUSINESS AND ITS PROSPECTS ON THE 
STOCK EXCHANGE. 
On the Stock Exchange business, as a whole, remiins in 
that limp and lifeless condition which has been almost its 
only characteristic since the beginning of the year. More- 
over, it cannot be denied that the prospects «d»> not 
encourage hopes of much improvewent in the near 
future, and hence most of the members take a rather 
gloomy view of the position; for the majority, we need 
scarcely say, do not live by investment business, and 
their occupation is gone when the speculative spirit 
of the public sinks to its present low condition. 
There is much to adequately account for the deadness of 
the “ House.” After every crisis a period of inactivity and 
depression supervenes, and this is not necessarily shortened 
when the crisis is suppressed, and is not allowed to work 
out its ultimate results. At the present time, for instance, 
great masses of securities are undoubtedly being temporarily 
financed, pending their realisation, or are in weak hands, 
and the knowledge that this is the case does more than any- 
thing else to restrict speculative activity. Promoters, fur 
instance, although they have, as usual, an abundance of 
schemes and projects on hand, hesitate to spend the money 
necessary to bring them before a shy and suspicions public. 
And this makes a greater difference to the volume of 
business in the “ House” than is perhaps apparent. Some 
new issues naturally give rise to much activity, owing to 
their speculative or investment attractions ; but many even 
of those which possess little merit often contribute largely 
to the volume of Stock Exchange business, since a market 
has to be made for them by artificial dealings. All trans- 
actions of this character have, however, practically dis- 
appeared for the present, and it cannot be said that 
their absence is to be regretted by any except 
members of the “House.” The public, too, are 
only operating to a very limited extent even in 
those securities which usually attract attention, as for 
instance Home railway ordinary stocks and American 
railway shares. [I’or one thing, too much uncertainty 
exists in regard to the market position, owing, as we have 
said, to thellarge supplies of stock that are known to be weakly 
held ; but in addition ic -his, the accumulation of savings 
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's now going on at a slower rate, and the great shrinkage in 
nearly all prices during the past year has greatly weakened 
in resources and depressed in spirits all who operated for 
the rise. 

Ilow business on the Stock Exchange has suffered can 
be seen from a few figures. Let us take, for instance, the 
bankers’ clearings on pay-days since the beginning of the 
year, and compare them with the corresponding totals in 
the two preceding years :— 


Clearings. 

First Quarter of — £ 
BNE echt uck tick aut sa wsbcuenk ibs nkcds us coneeas 278,270,000 
eA ota charts ch apts cheap subaaev breaks 329,845,000 
UND ecacchcenxedeskdndsieGhocoutnecssnisuavbenebanee 348,624,000 


Compared with 1890, the past three months show a 
decrease of £51,575,000, or 154 per cent., while contrasted 
with 1889 there is a diminution of £70,354,000, or over 20 
per cent. Ina large measure this shrinkage is due to the 
fact that there is now little or no business in new issues, 
and we must remember that as these are not cleared on the 
Stock Exchange the settlement of the business they 
originate involves the transfer of much more money than 
if it had taken place in ordinary securities. Hence last 
year, when promoters were active, the totals of the Bankers’ 
Clearing House were swollen to a disproportionate extent, 
and in some measure a comparison with the present totals 
is vitiated, Still, after making full allowance for this 
fact, there can be no doubt that the figures indicate 
«very important decrease in business. Another 
symptom of lessened activity is to be found in 
the fewer applications for membership in the “ House.” 
Roughly, there were a year ago about 175 of such applica- 
tions, but this year they numbered only 25 or so, although 
in the intervening twelve months 68 names had been taken 
off the list of members. At the same time, we must not 
forget that in recent years the Stock Exchange has been 
filling up at avery rapid rate, for the Committee scarcely 
ever refuse candidates who can furnish the proper sureties, 
and the only restrictions have been the difliculty of find- 
ing members to act in this capacity, the augmentation 
It is probable, indeed, judging 
from the subjoined figures, that members have increased 
inore rapidly than business, despite the great extent to 
which it has grown :— 

Bankers’ Clearings 


No. of on Pay Days. 

Members. £ 
RED isco carah cocoa eke’ S200. ...... 1,416,543,000 
RD foe occeni ess AS ae 1,151,867,000 


It will be seen that in the past decade the number of 
members has increased from 2,500 to 3,200, or by 28 per 
cent. While, on the other hand, business, as measured by 
the amounts passing through the Clearing-house on pay- 
days, has augmented by only about 23 per cent. It may 
be said, of course, that the Stock Exchange Clearing-house, 
which has steadily increased in efficiency, has affected the 
bank clearings on pay-days, and this is true; but even if 
the disproportion between the increase in members and the 
growth of business should be less than appears from the 
above figures we have to remember that commissions 
generally have been reduced, and it now requires more 
business to yield the same profit than was the case ten years 
ago. ‘The “ House” in fact is very crowded at the present 
time, and this naturally intensities the complaints in 
regard to the volume of business, which is indeed not large 
absolutely. Nor is it easy at present to see where to look 


_for anything that will impart a stimulus to speculative 


activity. 

It is, however, important to note that the shrinkage in 
speculation has not been attended by any falling off in 
investment business, for the latter has recently shown much 
activity. In a large measure this has been due to 


‘a mere shifting of securities, holders realising first-class 


issues, and replacing them by stocks a grade lower 


‘in character ; but of course much new money has also been 


invested. Home railway debentures, for instance, have 


been turned out rather freely, and will, if the process con- 


tinues, soon be left mainly in the possession of trustees and 
banks, while funds derived from the sale of these and other 
similar securities have found their way into Colonial bonds, 
Indian stocks, and the erdinary issues of the home rail- 
ways. On a smaller scale have been the investments in 


securities of a more speculative character, which can be 
bought to yield from 5 to 6 per cent., but there can be no 
doubt that at these the public have been “nibbling” to 
some extent. They have not, however, absorbed practically 
any of the very depreciated securities which are now 
choking up the South American and other markets 
nor are they likely to do so until conditions change 
very materially for the better. This is the reason 
why their operations have not appreciably affected prices 
in some important departments. Nevertheless the absorp. 
tion of stock must ultimately have some effect upon quota- 
tions, unless offset by fresh influences, for those operators 
that have speculative accounts open are mostly committed 
to the fall. But at the best no decided advance can be 
expected, unless speculation revives, and the prospects of 
such a change are, as we have said, not at all brilliant. 
Hence, although the downward tendency of quotations 
may be checked by continued buying on investment 
account, and the markets may even be stiffened by “ bear ” 
repurchases, the outlook does not favour a great expansion 
of business in the ‘ House.” 





THE PRICES OF COMMODITIES DURING THE PAST 
QUARTER. 


Tue statement which we usually compile, indicating the 
movements in the prices of all the principal commodities, 
shows that during the first quarter of 1891 the changes have 
been of no very great extent. It is true that compared 
with the quotations which ruled at the end of the first 
quarter of 1890, some of the chief commodities connected 
with our principal industries show decline, but if the com- 
parison be made with previous years, very different results 
are seen. A statement as to the prices at the end of the 
first quarter of the current and of the past three years 
suffices to show this :— 


Prices Enp of First QUARTER. 


1891. 1890. 1889. 1888. 
Scotch pig-iron ......... 43; ... 49/11 ... 44/6 ... 38/9 
re O26 ... 12590 ... O/ .. 
Coals—Best Wallsend 19/6 ... 20/ ... 16/ ... 169 
Copper—Chili_......... £523... £48k ... £418 ... £803 
Tin—Straits ............ £902 £904 £944 £1064 
Lead—English ...... ... £12, £12 .. £123 £147, 
Wheat ) aah 34/5 29/9. 50/5 30/3 
Barley » “870°%6 27/5 29/10 ...  26/ 297 
Oats | *verage | | 18/6 ... 186 ...  17/ 15/11 
Beef—lInferior............ 2/10 . Ss .. 84 23 
Lop 4/4 4/10. 3/10 4 
Mutton—Prime ......... 6/10 . a! iy + 46 
Sugar—West India ... 14/0 12/9 149 ... 129 
SR aldcididee ch iiuenbichigien . 1046 ... 980 ... 93/6 ... 7) 
Tea (common)............ 2 a ee oe ae a 
eS eg 76% ~~... 6/9 . 74h ... 6/108 
Cotton—Middling ...... exe Econ SI see 5d 
40 mule twist ......... — .. a . ll 
Wool—South Devon... 12d ... 12d ... ld .. Ud 
MRM Bo cccsn ck aesteexen 27/9 ... /6 25/6 ... 26/3 
a Si is 4 21/6 21/44 
Hemp—Manila ......... £35 £365 £57... £324 
Silk—Cossimbuzar ... .. 14/3 5 IED - wee 13/6 ... 126 
ND Sac caioerenunche tats or ee: er £15 
RN OL ak cutis caus as .. 2... se ... 
Petroleum.................. 53d ww. 53d_iwiwaws (Ss 


The most noticeable variation is, perhaps, that in the |; 


price of iron, the decrease being due to the exceptional 
depression which has for so long overhung the industry, 
and which caused the cessation of work in Scotland ; for, 
although this cessation was nominally caused by a strike, 
it was actually a lock-out, which had become necessary 
owing to the unremunerative nature of the iron industry. 
''he exceptional depression which has thus prevailed in this 
trade is sufficient explanation of the somewhat severe fall 
in prices when compared with this time last year. The 
course of iron quotations during the past quarter, with 
that of the quotations of other metals and minerals, has 
been as follows : 
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1 
| Saut- 
| Iron. CoaLs, | ar Tin. | Leap. | PETRE. 
| ————— - 1 
| Cleve- Best ; j a | ele 
Week | Scotch) jang | Steel jwansena| Chili | straita | English | j:3h Re- 
Week | Pig. | Bars, | Bails. London. | Bars. | Pig. | fined 
nem | — 
| 
ton! per ton} per ton r ton. | per ton. | per ton. per ton. per cwt 
wn. \f"s dine dee is a gt ton, per ton,| per ton: per 
Jan. 22 6 4,517 6418 9 19 0 | $2 1 09110 0 13 7 611 9 
9271/517 6418 9 .. |51138 99012 61217 611 9 
162 73/515 0418 9 ... | 5113 9 91 8 9 1217 61 1 9 
2327 2,515 0418 9 2 6 |5112 691 7 6 1217 611 9 
302 6 44515 qs 9| 19 6 ce 3 9) 90 15 » eae 6119 
Feb. 6273 515 0418 9 19 6 152 39912 61211 3119 
132 67/515 0418 9 18 0 |5118 990 2 612 6 9119 
202 70\/515 0416 3| 18 0 | 53 2 6 9% 2 6 1212 611 9 
272 70 515 0.416 3} 18 O | 5212 6 90 1 O 1218 311 9 
| | | | | 
Mar. 62 5 54,515 0.416 3| 18 0 | 52 8 9,90 7 61213 9119 
132 4 93/515 0 414 6| 19 6 |51 7690 261215 0... 
202 4 91/515 0412 6| 19 6 | 52 2 6 9 3 9 1212 61 1 6 
2772 30/512 6412 6| 19 6 5217 6 90 7 61213 91 1 6 





| 
| 











Most of the textile prices have either improved some- 
what, like wool and jute, or have remained almost 
stationary during the quarter, as in the case of flax. 
Manila hemp, however, has been quoted exceptionally 
lower recently, owing to the very heavy arrivals and 
large cargoes for the time being afloat, whilst in the prices 
of raw cotton there has also been sume decline, last year’s 
crop having proved larger than was thought probable three 


months ago. ‘The following shows the course of quotations 
in the textile industry :— 





| Corton. | Woo.. SILK. | FLAX. Hemp. | JUTR. 
ee ne | ee |S | ES | | | 
Week | Raw—. Yarn—! South |NSW'les|,_.. | Peters: | : 
Ended | Middlg.'40 Mule} Down | Un-_ |[088™| burg | Manila.| i004 
Upland.) Twist. | Hogs. | washed. * |12-head.| ; 


a OO 





erlb | perlb | perlb rib. | per ton. per ton.’ per ton 

1891. oa Poa i ed “ala el asl & ¢ 

Jan. 2 | 9 | 10! 0 881 1h | 23 0| 4210; 12 0 
9 | of | 10! 0 Bg]... | 23 0! 4210/ 12 0 
16 9 | 10 | 0 8| 143 | 19 6| 4210) 12 0 
23 94 10 | 0 8 ~ | 19 6] 4210) 12 0 
% % |10/]0 a] .. 19 6 4210| 12 0 

Feb. 6 | o }10!]o09] .. | 19 6! 4210} 12 0 
13 % '|10!09| 2 | 19 6! 4210! 13 0 
20 oa | £6 {0,9 sha 19 6; 4210! 13 0 
27 | 9 110/09] % | 2 0; 4210! 13 0 

} } 

Mar. 6 9 | 10109 | 143 | 23 0) 4210) 13 0 
13 ie tele © a 230. 3910 13 0 
20 -s (ae) 84 | 23 0) 3510/ 13 0 
27 9 [10/09 23 0!) 3 0; 13 0 


| 
‘ 


Food products are generally rather higher in value than 
at this time last year, but it must be remembered that, for 
some time past, prices have been low. The advance which 
has occurred is the less regrettable, when it is borne in mind 
that the working classes, who would be most affected 
thereby, have recently enjoyed a very considerable addition 
to their incomes by reason of the general increase in wages. 
Indeed, some part of the advance in the prices of food- 
stuffs and the more common luxuries of life may reason- 
ably be put down to the extra demand which has arisen 
owing to the increased purchasing power of this class of 
the community. ‘The following tables show the movements 
in the price of food products and other articles during the 
quarter. In examining all these quarterly tables allowance 


must, of course, be made for the effect of seasons upon 
prices :-— 


| 


{ em 
| Gazerre Averages, | FLOUR. Baer. 


ne 


MvTTox preneene Rice. 
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| (English Grain.) | —- = 
Week . — Town 

Ended | . | Made | Infe- | Prime} pine, _ Good | Ran- 
Wheat. Barley. Oats. ang rior. Small. /English.| goon 

eee ee 7 ee | etme teers 

| j } | 
per qr. per qr. per qr. 280 1bs.| 8Ibs.| 8Ibs.| 8lbs. per ton. |p.ewt. 
sds s det sde sds dis d/sd/és ds d 
Jan. 2 112 31 8 51171110 62 414 81 60/317 67 3 
112 71 8 5117 9110 6 24/4 8) 510 411 £17 2 
112 81 8 5017 6110 6 2 4/4 8| 510 411 3)7 2} 
112 91 8 6017 91110 6&2 4/4 2! 510 /4144:/7 24 
112111 8 6018 0110 62 4/4 6| 5 8/412 ys 
| | | 4 
81 810018 0110 62 4/4 6 7 44 
51 8 5018 0110 62 4/4 8) 510 (417 67 4, 
31 8 0018 0110 6 24/4 8| 5 8/5 010'7 54 
$1 7 oe ya (26/4 8) 510 5 mans 5} 
41 7 5018 221062646 51059276 
71 77018 5110628 48 60 6007 6 
21 79018 61106210 48 60 51017 6 
dl 7 5018 6110 6210':4 4 610 5101/7 «3 























Sve@ar. Tra. | COFFEE. | O1ts. TALLOW. | INDIGO 
yr ggg ee : eee Ee 
Week | Manila, West Congou. | Ceylon, | re | Con- 
Ended.| Low | India |- \Plan oo L otee> | Town. | sum- 
Brown. | Refiny. Com'n. Good. low mid. | —_— \ ew } ing. 
seciepicisiatiaasinieiiaiilll » “scesieseapinaill caxidiahamsistaninda’ scadsichitiiman Ridsibdiiaiiesminitael ie cee ae 
per cwt. pr cwt.)perlb per lb | per cwt. ‘per gal. per tun |per ewt. per Ib 
1891. s d s a d 8 d |e 8 xe " s de 8 as a 
Jan. 2) 10 9 (12 9 5 10);419 Oj 5S 4110 0.1705 
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As far as the movements in the prices of commodities may 
be used as an index to the condition of trade, there certainly 
appears to be reason for gratification that the effect of the 
rude shock to finance and commerce experienced in the 
latter part of last year has not been more marked than is 
shown in the statistics of prices we have given. There was 
first the revolution in Argentina which opened the 
eyes of the world to the extravagances that had been for so 
long perpetrated, and which, inaugurating a policy of re- 
trenchment, of course curtailed the large demand for our 
goods which had previously existed. Then there was the im- 
position of the new United States tariff charges. Whatever 
may be the ultimate etfect of these, the immediate effect 
was to cause the American importers to accumulate 
huge stocks just before the duty was enforced, in order to 
avoid its payment. With these stocks to be disposed of, 
it is only natural that the American demand for our goods 
should have fallen off since. Instead of our now feeling 
the benefit of orders spread over the normal period of time, 
these went to swell the trade of last year, and to make any 
comparison with this year appear the less satisfactory. And 
then there wasthe great shock to credit caused by the 
Baring collapse, which, although of a financial more than a 
commercial character, could not fail to make its effects 
severely felt throughout the whole of the business world. 
On the whole, therefore, considering these adverse circum- 
stances, prices have been well maintained ; and if we look 
for other indications as to the condition of trade, they all 
seem to testify to the fact that it has weathered the storm 
better than some feared would be the case. Some decline 
is shown in our foreign commerce, but directly affected as 
it has been by the causes which we have mentioned in 
connection with our Argentine and United States trade, 
this was to be expected; and after all the difference is not 
great. The traffic returns of our railways are satisfactory 
enough, showing as they do an increase in both passenger 
and goods receipts. Even if we include the Scotch trafties, 
which all show heavy decreases, owing to the strike, and 
take the returns of fifty-two companies throughout the 
kingdom, there is an improvement of 14 per cent. over the 
high figures of this time last year ; whilst if we take only 
the principal English and Insh lines, excluding the Scotch 
companies, because of their exceptional circumstances, the 
increase is nearly double that percentage, or approaching 
3 percent. At first sight the bankers’ clearing returns 
appear to show some falling off, but the decrease in amount 
is almost entirely due to the decline in Stock Exchange 
business, in which there has been decided contraction com- 
pared with this time last year. If we take no account of 
the amount of the clearing on Stock Exchange and Consols 
pay-days in either year,we find that the level of the general 
clearing in the first quarter of 1890 has been well main- 
tained in 1891. Thus these indications by which we may 
in some degree measure the etfect upon our commerce of 
the crisis through which we have passed agree in being of 
a reassuring nature; and in this they coincide with the 
testimony borne by the recent coarse of the prices of com- | 

| 


modities. Trade has felt the shock, undoubtedly, but not 
so severely as had been feared. 






mo aT 
7 ee 
4 

(oe 
4 =F 
i (2 
$ Suan. 
437 F 
i 4 
| ae 
7) 
i 

j 4 

4 oq 

1 

ia 
sa 

3 


Sap NN ANON a 6a con 


ih ¢ etal nS ch ART wt Se Bist OIE sea i ii i i MT a ve eclianeeinae 
. 4 ea I ru Set ‘ i se wick . 





ee ee 


este Cparcme cesar Se aM gine tee oma 


ed 


; 
‘ 
; 
§ 
; 


a 


on . a Orr ate 
tnt the SAAN OITE IRR! AIAN ae 


en en ee et ee ene ne 


ar 


Sr eto deities 


Me Se ge ony 


at nce Maat i et AON Le ROG Ae LCR AE et ne este ona Sigh ma I A A a tg ee 6 
. Se en QS nat e- Jaane own - . 
seaettel paren nT ieee Anas . once 










432 
COLONIAL TRADE QUESTIONS. 


SrveRAL questions of considerable importance in relation 
to colonial trade have been brought forward lately, but 
the discussion with respect to them has been somewhat 
confused. 

The colonies want power for the following objects : 

1. Customs arrangements between different colonies. 

2. Customs arrangements between particular colonies and 
foreign countries or their colonies. 

3. Liberty to afford preferential treatment to the pro- 
duce of the United Kingdom. ’ 

They want further, although they recognise that this 
desire cannot be acceded to, that the United Kingdom 
shall afford preferential treatment on its part to their pro- 
duce. 

‘The obstacles to the attainment of the objects which the 
colonies have in view are twofold, and arise partly from the 
fiscal policy of this country, and partly from treaty en- 
gagements. As regards our fiscal policy, there is no reason 
to expect any change in it, and there is no advantage in 
argument with respect to it. ‘The case is to some extent 
otherwise as regards treaty engagements, in which the 
olystacles complained of arise in connection with stipulations 
for national or most-favoured nation treatment of goods 
contained in certain treaties. 

With respect to the first question, namely, Customs 
arrangements between different colonies, no practical dith- 
culty exists. So far as British law is concerned, the 
Canadian Dominion Act of 1867, and the Australian Act 
of 1873 establish the right of colonies, subject to the 
sanction of the Imperial Parliament, to regulate inter se 
Customs duties and details. And as regards foreign 
Powers, it is to be remembered that neither the mother 


| country in relation to the colonies, nor the colonies énter se 


are foreign countries ; and, therefore, unless some treaty 
engayement expressly extends national treatment in respect 
of Customs duties to any foreign nation, foreign Powers 
cannot claim to participate in arrangements made between 


different British colonies or between the United Kingdom 
/and the colonies, which are entirely matters of internal 


fiscs! policy. 

‘The second question, that of Customs arrangements 
between particular colonies and foreign countries or their 
colonies, is not doubtful, although it may present diffi- 
culties in its application in some instances. Such arrange- 


| ments cannot be made to the detriment of third Powers 
| who have acquired a claim to the most-favoured nation 


treatment ; but they may be so worded that such claims 


| shall not in practice arise; as, for example, when these 
| arrangements comprise raw products of conterminous dis- 


tricts. ‘To lay down generally, as Sir Michael Hicks- 
Beacli is said to have done in the House of Commons on 


trade, are outside the most-favoured nation clauses 
in commercial treaties, is an unsound doctrine, and 
opposed to the English form of this clause, which confers 
in absolute terms immediate participation in concessions 
made to other nations. As before stated, a reciprocity 


treaty may be so worded that, in practice, no question of 


participation in its provisions shall arise with foreign 
Powers who are entitled to most-favoured nation treatment. 
But if the stipulation which secures this treatment is abso- 
lute in its terms, claims under it cannot be set aside by 
the mere use of the phrase “reciprocity.” Serious difti- 
culties in connection with many clauses in commercial 
treaties may therefore arise if the schemes for concluding 
special conventions with the United States on behalf of 
Canadian and Newfoundland trade are carried out so as to 
include other than raw products. 

The third demand of the colonies, that they shall be at 
liberty to levy lower rates of duty on goods of the United 
Kingdom than they levy on the like goods of foreign origin, 
is barred by the treaties of commerce now in force with 
Belgium and with the Zollverein. A representation on this 
subject has lately been made by the High Commissioner of 
Canada and the Agents-General of other colonies to the 
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has refused to present their report to Parliament. This 
refusal can hardly be maintained, and the tone of the 
Minister’s speech was unsympathetic towards thecolonies. It 
is very probable that the practical importance of the limita- 
tion imposed by those treaties is over-estimated, yet it is of 
great consequence to avoid any appearance of enforcing a 
limitation of this nature at present existing, which it is 
admitted would not, under the powers of objecting to new 
commercial treaties now enjoyed by the colonies, be 
inserted in any fresh treaties. Instead of a blunt refusal 
an attempt might be made to obtain the consent of the 
Belgian and the German Governments to replace the clauses 
of which the colonies complain by most-favoured nation 
engagements—these last-mentioned engagements are the 
terms usual in regard to colonial trade. The attempt to 
meet the wishes of the colonies in this respect would, at all 
events, be an evidence of goodwill on the part of the 
mother country. Otherwise this question is certain to be 
raised in Colonial Parliaments, and may lead to feeling as 
unpleasant as that which now prevails in Newfoundland, 
attended very possibly with more serious results, 

Treaty engagements must be honourably observed, but 
there is no reason why, under altered circumstances, 
the endeavour to modify them should not be made. 
As regards the Newfoundland difficulty, the French 
contention to exclude the inhabitants of a country 
from carrying on industries along a large coast line, 
and from their own fisheries, for the benefit of a foreign 
country, to whatever extent it may be supported by treaty 
rights acquired under a widely different state of things 
upwards of a century ago, is an extreme case of insisting 
upon the letter of engagements quite out of date. The 
French themselves, nearly a hundred years since, disre- 
garded treaty rights which closed the Scheldt, and they 
opened that river, very justly, to general navigation and 
trade. Diplomacy should now be able by peaceful means 
to settle equitably the various questions which impede the 
development of colonial commerce, and thus remove 
dangers that threaten to renew the troubles which in former 
times have ensued from the conflict of interests connected 
with the colonial possessions of European Powers. 








ITALIAN POLITICS AND FINANCE. 
(From A CORRESPONDENT.) 

Rome, March 23rd. 
ArrTer three days’ debate, the Chamber of Deputies has 
passed, by a large majority, a vote of confidence in the 
Cabinet. Out of 396 members 254 voted in favour of, and 96 
against the Government, while 46 abstained. The vote 1s 
important, both from the political and the financial point 
of view. It was but last month that the present Cabinet, 
under the leadership of Marquis Di Rudini, succeeded 
the Crispi Administration, and it was still uncertam 
whether it possessed in Parliament that large support 
and growing favour with which it was received in the 
country. It was feared, too, that it could not dispense 
with the votes of the Radical party, which is notori- | 
ously adverse to the ‘Triple Alliance, and which 
might have asked concessions, both as regards tne 
home and foreign policy, which no Cabinet could 
comply with without Prfeiting the support of the majority 
of Parliament and of the country. The vote on Saturday 
last has set at rest all these fears and doubts. It has shown 
that the|Ministry possesses a good working majority, and that 
it can easily go on without the small group of Radicals (not 
more than twenty) who voted in its favour. It appears also 
that by losing the Radical vote the Ministry will add to its 
supporters not a few of those who either absented themselves 
or did not take part in thevote. We can, therefore, be assur 
that for the present no change will take place in the Italian 
foreign policy, and in its bearing on the international situa- 
tionin Europe. It should be added, however, that the new 
Ministry have most distinctly expressed their desire to improve 
the political and economic relations between Italy an 
France, and that their sincere efforts in this direction —_ 
met with great favour with the Parliament and the public 


‘Trade and ‘I'reaties Committee of the Board of Trade. | at large. 


This Committee is stated to have reported favourably to 


the wishes of the colonies, but Sir Michael Hicks-Beach view that the present Cabinet appears to be a new departure 


It is, however, from the financial and economic point of 
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in Italian politics. In former years we had several times 
toregret the decay of Italian finance, which resulted in 
recurring and increasing deficits. Expenditure of every 
kind was growing very fast, while during a period of severe 
agricultural and commercial distress the principal items of 
the revenue were either stationary or decreasing, so that its 
total amount in the last years was sensibly inferior to the 
inflated estimates. Therefore the deficit between real income 
- expenditure is, according to the best authorities, as 
follows :— 





Million © 
Years. Francs. £ 
1890-1 (estimated) ............... 58 = 2,320,000 


1889-90 (definitive account)... 74 == 2,960,000 
1888-9 (definitiveaccount) ... 108 = 4,320,000 

To these deficits are to be added 126 million francs 
(£5,040,000) extraordinary military expenditure, and about 
50 million francs (£2,000,000) of civil and military pensions, 
which during the three financial years indicated above 
were defrayed by issues ef Consols. Including these two 
items, the average deficit in the Budget during the period 
from 1888-9 to 1890-1 may be calculated at 138 million 
francs (£5,520,000) a year. 

The smaller estimated deficit for the year 1890-1 is 
evidence that strong efforts had been made by the former 
Cabinet to restore the financial equilibrium by cutting 
down expenditure, both Parliament and the country 
having shown the strongest opposition to new taxation. By 
these efforts the estimated deficit between real income and 
——- for the next financial year, 1891-92, had been 
reduced to 37 million francs (£1,480,000). To cover it 
the past Ministry had proposed to reduce expenditure by 
9 million francs (£360,000), and to rearrange and increase 
several duties and taxes of a light description, hoping from 
these reforms to realise about 20 million francs (£1,160,000) 
of new revenue. 

Signor Luzzatti, the present Minister of the Treasury, 
has followed another course. After a careful investigation 
of the financial situation and of the civil and military 
spending departments, he has proposed a further reduction 
of expenditure of 36 million francs (£1,440,000), and an 
increase in the revenue of about ten million francs 
(£400,000) by a slight readjustment of taxation. By all 
these means the estimated expenditure for the year 
1891-92 has been reduced by 45 million francs (£1,800,000), 
and the revenue will, it is estimated, be increased by 
10 million francs (£400,000), making a total of 55 million 
francs (£2,200,000) at the disposal of the Minister 
of the Treasury. With this sum of £2,200,000 Signor 
Luzzatti hopes not only to cover the estimated deficit of 
£1,480,000, but to be left with a net surplus of £720,000. 

Should this surplus be actually realised, it will be 
used to pay off about 11 million frances (£440,000) of 
redeemable debts which fall due next year, and to consoli- 
date the floating debt. It is estimated that the floating 
debt of the Treasury will amount at the end of the present 
financial year to 440 million francs (£17,600,000), and the 
best authorities agree that it ought to be partly funded or 
reduced. 

‘To pave the way to this end, the Government pro- 
mised to introduce new administrative reforms, with a view 
to reducing State interference and bureaucracy in order to 
increase the net surplus. The present Ministry appears 
to be firmly determined not only to do away with the 
necessity for borrowing to meet the ordinary expenditure, 
but also to reduce the yearly issues for railway construc- 
tion and pablic works. A first step has been made in this 
way by diminishing by 19 million francs (£760,000) the 
railway expenditure. ‘The repeated issues of 3 per cent. 
(less income-tax) railway bonds made ir past years have 
proved rather a failure. They were therefore discontinued, 
and 4 per cent. netredeemable bonds were authorised by law. 
But Signor Luzzatti, considering that it might have been 
inexpedient to issue a new security in the present condi- 
tion of the money market, easily obtained from Parliament, 
pranenen to sell 5 per cent. Consols instead of 4 per cent. 
bonds, in case no good offer was madefor this last security. 
The total amount authorised is 145 million francs 
(£5,800,000), but only 110 million francs will be issued for 
the present. It appears that the Government intend to 


433 


paying them a terminable annuity to be charged on real . 
revenue. By this proposal, State issues would be greatly 
reduced and finally stopped. 





BUSINESS NOTES. 





The Death of Mr T. C. Baring.—In Mr Thomas Charles 
Baring, who died at Rome on Thursday last, the mercantile 
community have lost one of their most honoured and 
respected members. By the reconstituted firm of Baring 
Brothers and Co. (Limited) the loss of his counsel and 
guidance will be deeply felt, and there is universal 
regret that at this early stage of their new career 


they should have suffered such a misfortune. Happily, 
however, the financial position of the house is in no 
way affected, as when the reconstruction took place 
last November, Mr T. C. Baring executed a deed by which 
his whole personal estate was rendered responsible for the 
liabilities of the company for a period of five years. ‘That 
was an action which eek the well-deserved esteem 
in which he had always been held, and it will be remem- 
bered now to the advantage of the company, who may rely 
upon the sympathy and goodwill of those whose confidence 
and respect Mr Baring had earned. The deceased gentleman 
was in his sixtieth year, having been born at Addenbury, | 
Oxon, in 1831. He was the eldest son of the late Dr Charles | 
Baring, successively Bishop of Gloucester and Bristol and of , 
Durham, and was educated at Harrow and at Oxford, where 
he became a scholar of Wadham, and a fellow of Brase- 
nose. With the old firm of Baring Brothers he was con- 
nected for about thirty years—until his retirement towards 


7 mi 
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the end of 1888. Mr Baringwas a Justice of the Peace for |: 


Essex, Middlesex, and Westminster, and Depnty-lien- 
tenant for Essex and for the City of London, for which 
constituency he was returned to Parliament in 1887 with- 
out opposition. 


The Withdrawal of Railway Bills.—The letters on this 
subject which we publish in another column do not, it seems 
to us justify the action which some of {the leading com- 
panies have taken. It is admitted that if these companies — 
do not alter their decision not to spend further capital in 
providing the additional accommodation they admit 
to be needed unless Parliament does as they wish 
in the matter of a revision of their rates, they 
must be prepared to forego their monopoly, and see 
others authorised to supply the want. But, says Mr 
Aeworth, this can only apply to new competing lines, 
whereas “ for one pound spent in building new lines in this 
country, twenty pounds are nowadays spent ia improving 
and enlarging old ones, and no outsider can possibly come 
in to do this.” As an instance of the expenditure he has 
in view, Mr Acworth instances the large amounts which 
certain of the companies proposed to spend upon stations 
in Birmingham and Bristol, and he leaves it to be inferred 
that these towns will now be left to do as best they can with 
the existing accommodation. Sucha do-nothing policy, how- 
ever, is clearly impossible. The companies had no idea of | 
spending the money for spending sake. ‘They felt driven | 
to make the expenditure because it was necessary to enable | 
them to cope with the growing traffic. And they will be 
under the necessity either of finding the required accommo- 
dation or shutting out traffic they could otherwise 
obtain. That is the position into which they will 
ultimately be driven, and they know it. With 
that choice before them, that they will deliberately 
elect to drive away the traffic it would be an injustice to 
the able men by whom they are managed to suppose. 
Everyone, therefore, knows that though the may now fret 
and pout, they will be compelled in the end to do what is 
required to keep pace with the traffic requirements. The 
withdrawal of their Bills consequently will make no impres- 
sion either upon Parliament or the puolic ; and while we 


extend the system of making concessions of new lines to| readily admit that it is their duty to do everything 
be built to contractors and to the railway companies by they can to protect their own interests, we think they 
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would have been better advised if they had not given a 
handle to their opponents by making what must be a futile 
attempt at coercion. Their adversaries will say that com- 
panies who act in this way show that they are not to be 
trusted to study the requirements or interests of traders, 
and that it is necessary, therefore, that Parliament should 
take good care that their rate-making powers are 
sufficiently cut down. Meanwhile, moreover, they will 
have nut themselves out of court, and be debarred from 
offering any effective opposition to applications for powers 
to cunstruct competing lines. For these reasons, it ene 
to us that they are acting very unwisely. One word may 
be added as to the contention of our other correspondent, 
“ht. G.,” who maintains that if Parliament revokes the 
powers originally granted to the companies it will commit 
an injustice. Does he mean by this to imply that the 
existing powers are those originally granted? We should 
think not, because he knows very well that the companies 
have from time to time obtained modifications and exten- 
sions of their original powers. And if it is no injustice 
that these powers should have been altered in favour and 
upon the applications of the companies, where is the gross 
iniquity of revising them at the instance of the public ? 


The African City Properties Trust.—In the last two or 
three years there have been a good many curious applica- 
tions of the term “Trust” to commercial and company- 
promoting undertakings. But for a glaring perversion of 
the meaning of the word, it would be difficult to make a 
more fitting selection than the African City Properties 
‘Trust, a meeting of the sharehoiders in which took place on 
Thursday. This company was formed in October, 1889, 
to purchase properties for building and other purposes in 
South Africa, and the prospectus contained some glowing 
statements about the value of such properties in Pretoria 


and Johannesburg. The prospects were represented as so 
brilliant, that subscribers for the ordinary shares were called 
upon to pay a premium of Is per share, or 5 per cent., for 


the privilege of supplying the company with capital. It so 
happened, however, that almost coincidently with the forma- 


tion of the Trust the value of real estate and building pro- 
perties in the old mining centres fell away to such 
an extent, that thedirectors thought it prudent to invest 
part of the funds of the company in mortgages of real 
estate for short terms. The result has been a net profit 
of £4,895 upon the employment of nearly £100,000 of 
capital for over a year. ‘he point to which we would 
direct attention, however, is the absurd disproportion of 
the profits that are to be handed over to the founders. 
We can understand the principle of founders’ shares, when 
the company concerned is acquiring either an established 
business,’or in securing the services of men who have the 
means of introducing profitable transactions, though even 
in such cases it a be much better to pay a lump sum 
and have done withit. But in this case there was neither 
business nor facilities for acquiring it, and yet the founders 
are, for an outlay of £100, to obtain 10 per cent. of what- 
ever profits may be earned by the employment of the money 
provided by the general body of shareholders. It is 
tolerably certain that if proper provision had been made 
for the depreciation of the properties held by the company, 
or mortgaged to it, the profits would have entirely dis- 
appeared ; but as matters stand, the ordinary shareholders 
are to receive 3 per cent., and the founders 300 per cent., 
and for this result the directors, who are probably founders 
as well, receive £1,250 perannum. ‘his is, of course, the 
reductio ad absurdum of the trust business. And there 
is one other point to be noticed: the operations of the 
company having been anything but successful, the direc- 
tors ‘‘do not contemplate making any further calls on 
shareholders, but purpose raising the sum of £100,000 on 
the security of the uncalled capital and investments of the 
company.” We should doubt very much, however, whether 
the £100,000 will be forthcoming upon such security. 
With a margin of only 3 per cent. on the most favourable 
showing, people would be hard pressed indeed for means of 


investing their money to take up debentures in such an 
undertaking. 


municipality of St John’s. 


preserved lobsters, seal oil 





The Economic Condition of Newfoundland —The Colonial 
Office report on Newfoundland is of special interest now 
that the colony is absorbing so much'public attention, and it 
contains a good deal of valuable information as to the 
present status of the country. It appears that at the end 
of 1889 the public debt of the colony stood at £827,000, 
having been increased from £677,000 in 1888, but the 
interest on £135,000 of this amount is borne by the 
The total net revenue for 
1889, including Customs, Post Office, aud Crown lands, wag 


£272,580, against £274,000 for 1888; but loans were 
issued raising the total revenue to £420,600. 
expenditure was in excess of this sum by £21,100, amount- 
ing to £441,700. A considerable proportion, however, of 
this expenditure, the report states, may be looked uponas 
abnormal or extraordinary expenditure, and allowing the 
net income of the colony for 1889 (exclusive of loans) to 
have been £266,170, the deficit on the ordinary expenditure 
which amounted to about £297,800 was £31,640. As tothe 


The 


trade of the colony in 1889, there was a decrease 


compared with 1888, but an increase compared with the 
pene years. 


The staple industries exhibited but 
ittle contraction even compared with 1888 ; indeed, in 
and cod oil there was a 
satisfactory increase in both production and value, but 
the total exports showed a decrease of £91,800, and the 


partial failure of the cod fishery over large sections of the 


Northern coast and Labrador is stated to have left many 
thousands of the population in very straitened circum- 
stances. ‘The total imports of the colony during 1889 
amounted to £1,321,400, of which £530,600 was from 
Great Britain. The report states that the great economic 
evil in the colony is the want of secondary or alternative 
employment to ensure to the people a means of living when 
the primary occupation of the fishery proves unremunerative. 
“ Under the most favourable circumstances,” it says, “ the 
fishery productions of the country, at least as at present 
marketed, are quite inadequate to maintain the population 
in afair degree of comfort. It is fortunate that under 
these conditions other industries, such as mining and lum- 
bering, are absorbing a considerable and increasing amount 
of labour.” Considerable attention appears to have been 
devoted to the establishment of those minor industries 
mentioned. <A large extent of land in the colony is, it 
is stated, covered with small-size timber, such as fir, spruce, 
birch, and poplar, which, in close connection with other 
productions of the country, iron pyrites and lime, and the 
possession of immense water power, point to the peculiar 
suitability of the colony for the establishment of the paper 
pulp industry. Negotiations have been in progress for the 
introduction of this business, and the Government have 
signified their willingness to make large concessions of waste 
land for this purpose. As to the mining industry, 
the report says that the whole of Notre Dame Bay 18 
rich in mineral deposits, although the copper mines 
at Little Bay, being now worked at a depth 
of 1,500 feet can scarcely pay with the metal at its present 
price. The output of iron pyrites from Pilley’s Island has 
largely increased, 7,530 tons cia been shipped in 1889, 
against 1,850 tons in 1888. ‘The export of this mineral is 
entirely to the United States. The lead mine at La Manche 
is to be worked vigorously and systematically, and some of 
the galena taken from the mine is rich in silver. It is stated 
also that an antimony mine has been discovered near 
T'willingate, and deposits of asbestos are known to exist 10 


several localities, and these will probably be worked in the 
near future. 


The Financial Condition of Brazil—'That Brazil under 
its present administration is rapidly es some- 
what the same financial condition as that into which 
Argentina has been brought we have more than once 0 
late had occasion to warn our readers. And the following 


extract from the io News will show that the same view 0 
the situation is taken by competent observers over there. 
“It must be admitted,” writes the News, “that we are 
rapidly drifting into a very critical financial situation. In 
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the first place, the confused state of the currency has led 
to a very widespread movement against the outside bank 
emissions, the Custom House even refusing the notes 
of the Rio Grande and Bahia issue banks. The shameful 
rivilege accorded to these banks some months ago by Ruy 
bosa, by which they were permitted to issue their notes 

in this city, even when they were being refused in their own 
States, has led to an excessive issue of these notes in this 
market. As the notes of the State banks are not legal 
tender here, and are received only because the regional 
banks are required to redeem each other’s issues, they have 
been received with a certain amount of reserve. Lately, 
however, the Banco da Republica has been refusing to 
receive the notes except in payments, or on deposit ; the 





Custom House has been refusing them, and a majority of 
the reputable banks also decline to accept them. Very 
naturally, this has completely discredited them, and no one 
wants them. What the result is to be no one 
can foresee. It is asserted that the Banco da_ Re- 
publica has been issuing a large quantity of paper recently, 
although no one knows by what authority. It is also 
known that some of the speculative banks and other cor- 
porations are getting short of cash, although the old con- 
servative banks have more than they desire to keep 
unemployed. Exchange has been steadily going down, 
coffee is scarce, prices are going up, discontent exists 
everywhere, and the speculators are all unconsciously 
drifting over to the ranks of the ‘sellers.’ Of course, more 
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THE REVENUE. 


I.—An Axstract of the ToraL Propuce of the REvENvE of the Unirep Kincpom, in the undermentioned periods of the Year Ending 
March 3), 1891, compared with the corresponding periods of the preceding Year. 
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jTranster'd| | mia _Transfer’d Transfer'd | Transfer'd 
Paidinto; tothe | | Paidinto, to the Paid into to the | Paid into to the 
the Ex- | Local | es the Ex- | Local | ee. the Ex- Local sa | the Ex- Local cone 
chequer. | Taxation | * | chequer. | Taxation *  chequer. | Taxation * | chequer. | Taxation * FOCuCE. 
Account. | Account. | Account. Account. 
-.— oo a ees —- -_— > > - a eee ee ee 
£ £& | £ a gt £ £ x £ £ £ t 
MINI ch ic ceadicasNabsansnssbesmocenirasoeteues 5,026,000 nee | 5,026,000 | 4,690,000 | 65,103 | 4,755,103 20 424,000 5‘ '20,424,000 (19,480,000 | 189,592 19,660,592 
SI Tia tiie ls sivstents cy guidbdanaha ae dnthelpseemiiets 5,875,000 | 1,015,000 | 6,890,000 | 5,328,000 | 1,935,500 | 7,263,500 24,160,0C0 | 2,970,000 27,13€,000 (24,783,000 | 4,380,419 ]29,168,419 
RID: xa cath veceeavrasnabkesmeseanes ses sonnsbuns 3,098,000 933,000 | 4,023,010 — 2,070,000 976,000 | 3,946,000 13,060,000 © 2,215,520 '15,275,620 13,460,000 2,404,401 15,804,401 
REIN cs cuceu, ug: apcvansnsnassceptdiesiSeks 970,000 eee | 97,000 | $65,000 | aa ; 965,000 | 1,025,600 : 1,035,000 1,030,700 | 1,030,000 
RIT <n anaae senevebeatevsuqaneeed 1,360,000 sid | 1,360,000 990,000 | 99,000 1,965,000 1,966,000 1,570,000 | 1,670,000 
Property and Income Tax _ ............08 8,690,000 | 8,691,000 | 9,070,000 9,070,0U0 12,770,000 12,770,000 (13,259,000 18,260,000 
INI oi vin abantvardectecastedopesinenyeouaie | 2,620,000 ee | 2,620,000 | 2,830,000 | 2,830,000 9,450,000 9,450,600 9,880,000 | 9,880,000 
IR TEUIOD: onesie sn cesenpaccsentrocesiens 585,000 ooo 585,000 | 540,000 | 540,000 = 2,320,000 2,32 000 | 2,280,000 | 2,380,000 
RN IID cvnsveicncdnecsnchscasieduenteats 105,000 dos | 105,000 | 105,000 105,000 430,000 430,000 430,L00 | 435,000 
Interest on Purchase Money of Suez 
Canal Shares, &c... ew s Sececeemiee 105,829 — 105,829 | aa at 279,155 | _ 279,155 241,935 | ca 241,935 
Miscellaneous .........+.sscccccccsssseeeseere | 951932 | | 96ly32 | 861,784 | 861,784 3,411,161 3,411,161 2,979,177 2979177 
Totals ......rsccsrrorreesrsserses sorseees 29,388,761 | 1,948,000 31,336,761 |28,349,754 | 2,976,603 31,326.387 $9,304,316 5.155.520 94,489,836 89,489,112 6,974,412 (96,463 524 
lII.—INcREASE and Decrease in IIf.—Increase and Decrease in 
the. REVENUK Paid into the Ex-; the Tota. Propvuck of the 
CHEQUER in the Year ending 3lst|) Revexvur in the Year ending 
March, 1891, as compared with! $list March, 1891, as compared 
the preceding Year. | With the preceding Year. 
— ees i eens 
Year Ending 31 March, Year Ending 31 March, 
1891. 1s. 
Increase. Decrease. Increase. Decrease. | 
oer enennnenneeennnanEnEEETE eeeeneneteeeemeeet ————— ——_—_—' ee | 
£ £ | £ | & 
NS 5. cccienangs Wikies nea ccuaiunsamnanacaeie’ Sas 944,000 oa i 7754,408 
RI cos anaysiihseenits<dsxeeccioeraekcine scace ' 628,000 a 2 038,419 on 
II knee sncanccentpee cavaensn psankereennnens i 400,000 se 585,581 a j 
RN cia cccistbnst-caktncs oxneeieesacetavines ' a 5,000 on ' 5,000 1 
SN CUMIN vasa pita thvkinsni cos cansnesasesitnnst-| hae 395,000 sis 395,000 | 
Property and Income Tax ...............04. 480,000 oni 480,000 ‘a 
DIN ck cubis essaiceosenciocaciees ox 480,000 430,000 ave 
Telegraph Service .. ............s0e+ 60,000 60,000 | ee | 
Crown Lands ah a ‘ie | | 
Interest on Purchase Money of ez | i 
Canal Shares, &c. . ie | daa 37,220 37,220 
EOE anc. snes sees cccceecceicrcan secon 431,984 | 431,984 
EEE SE 1,998,000 1,813,204 3.597, 300 1,623,612 





_Net Increase, £134,796 3 


“ Net Inc rease, £1,973,683 a 


IV.—An Account showing the Receipts into the ExcnEeqver in the Quarter ending March 31, 1891, the Issves Our of the same, thie 
CHarces on the ConsoLipatep Funp at that Date, and the SurpLus or Dericiency of the Balance in the Exchequer on 


March 31, 1891, in respect of such Charges. 





: : £ 
Income received into the Exchequer, as shown in Account I. ............ 28,349,784 
Raised for Supply purpuses by Issue of Treasury Bills— £ 
To replace Treasury Bills Nc caciarisaasogupeipeeieesee 8,446,000 
To replace Exchequer Billa paid off ........ sae bastskiades 34,000 
Seine ; : 8,480,000 
. ie the National Debt Redemption Act, 1889 (52 Vict., 
iE MS wcnendushebnansshseceseeeburniesees iabasaiainbes tena ene cree sik naasei-e sae 2,900,000 
Received under the Imperial Defence Act, 1888 (51 and 52 Vict.,c. 32) 957,461 
eceived under the Naval Defence Act, 1889 StS, CG. Wliwusciess ocpcce 696,000 
Received in repayment of Advances for ee ts eee 125,000 


Portion of charges remaining to be paid (as £ 


IN a ae icaen gnc 5,484,950 
meet which there was in the Exchequer 

On 8lst March, 1891 ..........0000+00 dis gasneenpenen 70,897 
* Net Surplus (as on the other side)........ 885,947 


41,508,245 


| 
| 


& £ 





Net deficiency of the balance in the Exchequer to meet, 
the charge on the 3lst Decembver, 1520, as perlastaccount 2,877,667 ‘ 
Less, amount cancelled in respect of such charge............ 506 
—_——— 2,877,161 
Amount applied out of the Income to Supply Services ............ ses... 16,048, 084 
Consolidated Fund Charges for the quarter to 31st March, 1891, viz. :— 


Paid Before Remaining 
3let Inst, to be Paid, 
Debt Services— £ £ 











UO ee 


Lt 


Inside the fixed charge « ..........+08 2,782 501 5,194,959 
Outside the fixed charge 0.0.0... 100,000 s 
Naval Defence Fund ..,......... 0 + sss++ 796,572 ane 
Other Consolidated Fund Services...., 279,362 289,648 
Supply Purposes— 
Principal of Exchequer Bills ......... 34,000 
Principal of Treasury Bills ............ 7,836,000 
Nationa) Debt Redemption Act, 1889.. 1,286,006 
Imperial Defence Act, 1855 .............. 685,516 ... as 
Nava! Defence Act, 18389.......... . §«=-—« 696.000 ="... 343 
Bullion advances ............ cseosees «= 5,000 E 
Old Sinking Fund, balance (Surplus 
Revenue, 1889-90)...............4... eo» 2,221,002 
16,211,253 5,484,960 
- 21,696,202 
Surplus balance in the Exchequer on the 318t March, 139i, 
beyond the amount of the charge on the Consolidated 
Fund on the 2lst March, 1591, payable in June 
Quarter, 1891 :— £ 
Surplus over Charge in Great Britain.................. 982,156 
Excess of Charge in Ireland .............scseseeees- 96,209 
WO ois mrndasenkaenonads "895,047 
41,508,245 
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Mrs Maria Drummond, late of 18 Hyde Park gardens...... 14,000 


Mr Thomas Wilkes Webb, J.P., late of The Mount, Stour- 





sitaation is certainly far from reassuring, and if the 


signs are not altogether misleading, we are not far from 
the day when Brazil will be compelled to experience the 
natural penalty for the excesses which have ruled during the 
past eighteen months. A balloon never continues going 
up indefinitely ; some time it must fall. And that this con- 
tingency is being anticipated may be seen in the haste with 
which a few of the shrewdest speculators are now transfer- 
ring their gains into pounds sterling and sending them 


abroad. The much vaunted pvonsy of the country will 


soon be all on the other side of the Atlantic, while we shall 
have nothing but the tokens of it left to contemplate.” 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Rigi iiou. John Baron Tollemache, late of Helmingtown, £ 


































i ar ee a cna een ON a na 123,000 
Sir Richard Francis Sutton, Bart., late of Ryde............... 115,000 


Major James Atkinson, late of 20 Cleveland square......... 130,000 

Marchese Vincenzo Bugeja, C.M.G, late of Valleta, Malta 76,000 

Mr Edward Futvoye, late of Merrow, Wimborne road, 
IE cvctsittint cies b-disiectebncediiestaweutakhenenvxears 52,000 


Mr Lawrence Robert Hall, J ¥., late of Foxcott, Bucks ... 76,608 
Mrs Jane Entwistle, late of High Grove, Reading............ 68,000 
Mr Joseph Hayton, late of Wigton ....................cc0e.0000 31,000 


Mr Edward Salusbury Rose Trevor, D.L., J.P., late of 
Derwen, Welshpool . 


SOR -ssccnnn cacatinccisninsede id lamanehite tikes uc btbvaiblatnsex ovanss 4,715 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
April 2, 1891. Mar. 26, 1891. April 3, 1860. 
f °c f c f c 
Capital of the bank ..... ... 182,500,000 0 ... 182,500,000 0... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
8,002,313 54 ... 

Reserve of the Bank and its 
DEANCHES......0..00000000000000 22,105,750 14... 22,195,750 14 ... 22,105,750 14 
Reserve of landed propercy 4,000,000 0 ... 4,000,000 0... 4,000,000 6 
Special reserve...... ss. 8,907,444 16... 8,907,444 16, 8,907,444 16 
Notes in circulation ......... 3,196,437,775 O  .,.3,119,085,495 O .. 3,100,821,100 0 

Interest on securities trans- 

ferred or a sonneee ashok 20,347,977 1 ... 

Banknotes to order, receipts 
payableat sight ......... 
Treasury account current 
OS eae 108,353,217 50... 109,738,736 62 .. 199 $11,858 70 
Current accounts, Paris...... 230,882,877 40... 338,660,440 97... 347,344,964 0 
Do branch banks............ 66,078,673 0 . 51,133,249 0 ... 67,637.337 0 
Dividends payable ............ 2,615,5€0 70... 2,737,921 70... 251,057 70 

Discounts and sundry inte- 
8,967,361 21 .., 


8,002,313 54 ... 8,002,313 54 


12,020,492 45 .. 19,689,398 1 


39,574,603 35... 40,143,223 18 ... 45,991,812 41 


8,096,377 66... 7,121,474 43 








AMINA s.- vessacsiocsiooenees 2,190,013 27... 2,190,018 27... «1,535,818 98 
TONG cis csienvensncovesens tusene 42,562,256 98 ... 30,150,159 98. 72,135,313 €0 
DUE - sigiecumasnavibants 4,043,526,023 26... 3,939,471,617 67 .. 4,019,905,642 67 
CREDITOR. 
Cash in hand and in branch f ° f ° f e 
SRI \neuciuicninmantanapiiin 2,461,510,435 25. 2,463.415247 82 .. 2.521,723.455 63 
Commercial bills overdue ... 383,048 31... 224820 23... 133,685 76 
Commerciai bills discounted 
in Paris not yetdue .. 379,363,119 84 ... 359,021,351 72 ... 300,126,272 74 
Do foreign bills.. ............ eos ne os nee 
Commercial bills, branch 
ED in ccnsseakhienigberesone 463,981,451 0 ... 392,673,483 O ... 403,824,502 0 
Advances on deposits of 
SIND. uncncapunovsabisenian 10,812,000 0 .., 9,648,000 O ., 17,025,690 0 
Do in branch banks......... 135400 0 ., 105,400 O ., 658,700 0 
Do in vublic securities .. 129,131,578 50... 123,565,034 71... 115,058,940 28 
Do by branch banks ...... 146,785,075 O .,. 146,130,531 0 .,. 134,445,978 O 


Advance to the State (Con 
ventions, June 10, 1875, 
and March 29,1878)...... 140,0.0,000 0 ., 


. 140,0~,000 0 ... 140,000,000 0 

Government stock reserve... 12.98u,75y 14, 12,950,750 14 ... 12,980,750 14 

Do disposable ..........0000 99,626,220 80 .., 99,626,220 80... 99,626,303 90 
Rentes Immoilisées (Law 

Of June 9, 1857)... 100,000,000 0 .. 100,000,000 0 ... 100,000,090 0 
Hotel and furniture of the 
bank and landed pro- 

perty branches............ 13,544,416 9 .. 13,544,360 0 .. 13675718 0 

Expenses of management.. 2,611,980 5 .. 


1,684,315 83... 2,539,V1L1 33 
Employ of the special re- 
BEEVE!]  ,.cocccccccccccsescscces 


8,907,444 16... 
Nicks aiccccianenvssembet 


8,907,444 16 
73,753,104 21... 


° 8,917,444 16 
63,946,S4y 21... 


146,129,380 66 

RN csciicecctocuioae 4,043,526,023 26 .. 3,939,471,617 67... 4,019,905,642 67 

The above return compared with that for the preceding 
week exhibits the following changes :— 


_ INCREASE. Francs. DECREASE. Francs. 
STAN Sn cdbinivscnpntctcvouss 77,352,280 Treasury account .............. 335,519 
Private deposits ....... ce 7,168,061 | Cash.............. tei csacieens 1. 904,812 
DDISCOUMLS ......c0cescrseeeeseess-s 91,049,786 ; 
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money is demanded, and the probability that the Govern- | 
ment will yield is helping to depress exchange. The 
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The advances on stock have also increased seven millions, 
Discount on the open market is nominally at 27 per cent., 
but the offers of bills exceed the demands, and discount is 
difficult under the Bank rate. Besides the usual require- 
ments for the monthly settlement an instalment of 145 
millions of the recent loan is due this week. The London 
exchange, after declining to 25f 174c, is firmer to-day, at 
25f 20c, and the rate is likely to go higher, as gold will be 
required to remit to Portugal after the conversion loan of 
250 millions (£10,000,000), to be brought out here, and the 
contractors cannot count on obtaining it from the Bank of 
France. No specie transactions with foreign countries have 
taken place, but the Bank of France has lost a little of both 


metals on the week. ‘The cash reserve to-day was composed 
as under :— 







April 2. March 26. 
Francs. £ Francs. £ 
Gold ...... 1,216,926,815—48,677,072 1,217,953,403 — 48,718,136 
Silver...... 1,244,583,620 —49,783,345 1,245,461,843 = 49,818,473 





2,461,510,435 =98,460.417 2,463,415,247 98,536,609 


The monthly settlement of Rentes yesterday showed a 
small profit to buyers, the old stocks being made up 30c to 
45c higher than in March, which more than covered the 
continuation and brokerage. The charges for carrying 
over afresh ruled from 5 to 12 centimes for old Threes, 22c 
to 28c for Redeemable, and 26c to 32c for Four-and-Halfs. 
The loan had also gained 15c on the month, but 12c to 
16c was paid to defer taking up stock. The offers had 
been large during the week to lighten holdings in view of 
the instalment of 15f per unity of Rente, payable on April 
Ist. Shares and international State Funds showed only 
small variations since the previous settlement. Among 
the exceptions, those made up with a rise were Spanish 
Exterior, which gained, 574¢c; Lyons Rails, 10f; Suez, 
18f 75c. On the other hand, Brazilian Fours lost 1f 75c, at 
73f; Italian 95c, at 97f 95c; Argentine 1886, 8f 75c; 
Lombard shares, 20f; Crédit Foncier, 12f 50c. Money 
for the fortnight or month was to be had at 34 to 4 per 
cent.,and the rates for bank shares were lower, these 
having been oversold on the collapse of the Société des 
Dépots. Shares of that establishment have remained 
without change, at 350f during the week. 


The following were to-day’s closing prices, with the varia- 
tions on the week :— 


Par. April 2. Mar. 26. 

f fc f c fc 
Three per Cents ...... 100. 9510 .. 9495 + O15 
Redeemable Thiees...... 100 .. 95 30x .. 9590 + O16 
Four-and-Halfs ....... . 100.. 1065 .. 10525 + 040 
SORE: « cin veusnstecsssinn . 100... 9360 —~ 260 - 1 0 
Austrian Gold 4%..... 100... 9880 .. 99 5 - 025 
Turkish Fours ............ 100... $1875 .. 1910 - 035 
Egyptian Unified ...... 500 .. 49625 .. 496 25 ...  .-. 
Bank of France Shares 1,000 ... 4,355 0 ..4,345 0 + 10 0 
Banque de Paris ......... 500... 82250 .. 82375 - 12 
Crédit Foncier ........... . 500... 1,277 50 .. 1,273 75 + 375 
Paris Gas Shares......... 250 ... 1,455 0 ... 1460 0 - 5 0 
Suez Canal .............. . 500... 2467 50 ... 2470 0 - 250 
INI cicakenthnctiunninc . 600.. 3450 . 36 0 - 150 
Northern Railway ...... 400 ... 1,886 25 .. 1,891 25 - 5 0 
Western Railway ....... 500... 1,080 0 ... 1,087 50 - 7 50 
Orleans Raiiway ....... ie .. 1,575 0 .., 1,580 0 - 5 0 
Eastern Railway ....... . 600... 93250 .. 930 0 + 250 
Lyons Railway.......... . 600... 1,555 0 .. 1,55250 + 250 
Southern Railway ..... . 600 . 1,322 50 .. 1,320 0 + 2 50 
South of Austrian Rail. 500... 23375 .. 27750 + 6 29 
SEA RMI oss cinessscawaces ve eee «6890 0 0 586 2H 0+ 37S 


The great French railway companies have for many years 
past ceased to make public issues of debentures for the 
new capital, and find a sufficiently large market for their 
debentures by direct sales to the public at their stations 10 
Paris and the departments, or through the medium of 
bankers. During the year 1890 the six companies sol 
463,484 three per cent. debentures for a total sum 0 
198,776, 709f (£7,951,000), but as 161,978 were paid off by 
drawings at 83,530,675f (£3,541,000), the sum demanded 
from the public was only 115,246,034f (£4,609,000)._ The 
largest borrower was the Orleans Company, which 1ssU 
128,134 bonds and paid off 25,674; while the Southern 
only created 19,906 and redeemed 14,432. ‘The average 
prices at which the bonds were placed ranged from 416f 7c 
for the Eastern Company to 437f 5c for the Northers. 
Notwithstanding the increased taxes on the interest paid, 
the prices at which the bonds were sold continued to rise, 
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the Eastern having gained 21f and the Northern 25f 50c | or 16 millions lessthaniinthe Exhibition year. The material of 


cempared with 1889. ‘I'he half-yearly coupons of 7f 50c 

d to bearer are reduced by the various taxes to 
about 6f 75c, making a total charge of 10 per cent. for 
stamp duty, transfer composition, and the dividend tax, 
recently raised from 3 to 4 per cent. The prices of 
the bonds are, however, governed in a measure by those of 
Redeemable Rentes, as the interest is guaranteed by the 
State, and the debentures possess all the security of a 
Government stock and that of the working profits in addi- 
tion. ‘The number in circulation is over 30 millions. 

The report read at the annual meeting of the Orleans 
Railway Company states that the capital account was 
increased 55 millions in 1890, and now amounts to 1,961 
millions. ‘The sum was raised by the sale of debentures, 
which realised an average price of 433f 67c, or 29f 42c 
more than those issued in 1889. ‘The traffic receipts lost 
3,115,000f compared with 1889, while the expenses 
increased 912,000f, making a total deficit of 4,027,000f ; 
but if the comparison is made with 1888, which was a 
normal year, 1889 having benefited by the Exhibition, 
there was an increase of 7,236,000f in gross, and 3,948, 000f in 
net receipts. ‘The proportion of working expenses to gross 
receipts rose from 47°56 in 1889 to 49°16 in 1890. The 
number of passengers carried was 21,482,000, which was a 
loss of 98,194 on 1889, but a gain of 783,534 on 1888. 
The company apprehend a serious prejudice from the 
abolition of the through rates with Spain, under favour of 
which there are considerable importations of wines into 
France. ‘That traffic represents 80,000 tons annually, the 
greater part of which was formerly effected by water 
carriage ; but the railway company obtained a share by 
the reduced tirough rates. The Government having ordered 
the suppression of the through rates, the whole will be 
diverted to shipping and river navigation without advantage 
to the revenue, as the taxes on inland navigation have been 
abolished. The net receipts for the year amounted to 
85,723,000f, of which the loan charges took 72,679,000f, 
leaving a balance of 13,044,000f. The revenue guaranteed 
by the State on the share capital being 24,600,000f, the 
Treasury will have to advance the difference of 11,556,000f, 
increasing the debt of the company under the guarantee 
of interest by as inuch. ‘I'he sum required last year was 
only 8,041,000f. ‘The dividend for the year was fixed at 
58f 50c, of which 20f have been paid on account. ‘The 
| dividend is the same as for 1889. 

The Western Company’s report also shows a diminution 
of the receipts on 1889, but an increase on 1888. ‘I'he new 
capital raised last year amounted to 28,138,000f, procured 
by sales of debentures at an average price of 430f 78c per 
three per cent. bond of 500f, against 405f 57¢ in the pre- 
ceding year. ‘The capital account now amounts to 
1,625,180,000f. The receipts were 141,671,000f on the 
lines worked throughout, which are alone taken into ac- 
count for dividend, and 3,738,000f on the lines par- 
tially worked. ‘The total was 4,423,000f less than 
in 1889, and 8,001,000f more than in 1888. The 
number of passengers between France and England 
by the Dieppe and Newhaven and Havre and South- 
ampton routes fell from 184,000 in the Exhibition 
year to 97,000 in 1890, which was, however, an increase of 
22,000 on 1888. ‘here was no falling-off in the ‘l'rans- 
atlantic passengers by Havre, the number being 49,870. 
The working expenses, amounting to 77,827,000f, were 
909,000f more than in 1889, in consequence of the 
increase in the number of trains. The net receipts 
were 63,844,000f, while the loan charges and guaran- 
teed interest on the share capital amounted to 
76,667,000f, leaving a sum of 12,823,000f to be 
advanced by the State. Only 2,177,557f was required in 
the settlement of the accounts for 1889. ‘lhe company has 
assumed a heavy expense in undertaking, under pressure by 
the Government, to provide before next winter warming 
apparatus in all the carriages of all classes on all its lines, 
including those in Paris and the environs, ‘The dividend 
for the year is 38f 50c. 

The Paris Omnibus Company state in their annual 


report that the gross receipts amounted in 1890 to 
40,440,797f, and the expenses to 35,894,552f, a decrease of 


3,500,000f in the former, and 2,887,000f in the latter on 
1889. ‘The number of passengers carried was 198 millions, 








thecompany consisted of 13,200 horses, valued at 13,539, 5608 ; 


1,659 vehicles, valued at 8,620,547f ; and ground and build- 


ings, set down at their cost price of 61,072,995f, which 
is considerably below their present value, and would 
form an important item in the assets should the privilege 
of the company not be renewed in 1910. The dividend which 
was 65f in 1889, is reduced to 55f, as in 1888. The taxes 
paid to the City of Paris and the State took more than 
double the amount paid as dividend on the share capital. 


The Paris Gas Company’s report shows a consumption of 
307 million cubic metres (10,745 million cubic feet) in 1890, 
which was a decrease of 4 millions on 1889, but an increase 


of 6 millions on 1888. The dividend is reduced from 78f to 


75f per share of 250f. ‘The balance-sheet gives the receipts 


at 103 million francs, and the expenses at 66 millions. The 


City of Paris took 124 millions as its share of the profits. 
No arrangement has yet been come to between the cit 


and the company for a reduction in the price of gas, whic 


is double that in London and Brussels. ‘The city refuses to 
prolong the monopoly, which will expire in 1905, and the 
company will only reduce the price of gas in return for an 
extension of the period for amortizing its capital and debt. 
The company has met the competition of electric lighting 
by facilitating the use of gas for domestic purposes. 

The Eiffel ower Company will pay a dividend of 15f per 
share for 1890, the capital having been entirely paid off by 
the receipts in 1889. ‘The redeemed shares i founders’ 
shares now receive the same dividend, and both are quoted 


at the same price of about 360f. The rights of share- 


holders will expire in nineteen years, when the tower will 
become the property of the State. 

The loan of 250 million francs for the conversion of the 
Portuguese Floating Debt will be brought out in Paris 
about the 18th, by the Comptoir d’Escompte, which estab- 
lishment, with other French and Portuguese banks, has 
obtained the working of the tobacco monopoly for a period 
of 35 years. The company will pay an annual sum, first of 
23,800,000f, to be afterwards raised to 25,200,000f. The 
net profits of the monopoly above 28,840,000f will be 
shared in the proportion of 60 per cent. to the State and 
40 per cent. to the company. he monopoly the Portuguese 
Government concedes was established in 1888, and has 
produced 22,600,000f, but the company are authorised to 
raise the price of tobacco 26 per cent. ‘The capital of the 
company is 50 million francs, of which only one-half will 
be called. ‘The shares are not offered for public subscrip- 
tion, but the 250 millions to be advanced to the Portuguese 
Government will be raised by four and a-half per cent. 
bonds redeemable in 35 years, the interest and reimburse- 
ment of capital being a first charge on the 23 millions to 
be paid by the company to the State. 

An exchange of silver coin is about to be made between 
the French and Belgian Governments. France will return 
to Belgium a sum of eight million francs in Belgian five- 
franc legal tender pieces and four millions in silver token 
money, pieces of 50 centimes, and one and two francs, and 
will receive twelve millions from Belgium, all in small coin. 

A curious trial has just taken place in one of the Paris 
Police Courts on a prosecution by the Bank of France. 
The Moniteur Industriel journal, to prove the possibility 
of imitating bank notes, published in its columns an exact 
reproduction ofa note in the two colours overlying, which 
the Bank believed to render forgery impossible. ‘The Bank 
did not accuse the publisher of a fraudulent intention, but 
prosecuted the journal for an infraction of the law. The 
tribunal has condemned the publisher and engraver to pay 
fines of 100f and 300f, and damages to be assessed. 





LE 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, March 23. 

A good deal of nonsense has been talked in Wall Street 
during the week respecting the new ‘I'reasury regulation as 
to shipments of gold, an effort evidently having been made 
to create an impression that the Government was short of 
gold,or feared a run on its reserves. ‘The truth of the matter 
is quite otherwise. Not long ago the Treasury determined 
that requests for gold bars for export should be complied 
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with only on payment of 4c per $1,000—for the simple reason 
that there was no excuse for supplying arbitrageurs or 
others dealing in gold with gold bars when coin only is 
guaranteed by the Government in redeeming legal tenders. 
Of course, gold bars are easier to handle, to pack, and 
therefore cheaper and more desirable to export. The 
action in charging a slight premium for bars was not, in 
fact, the placing of a premium on the bars; it was the 
removing of a premium the Government had virtually been 
paying to facilitate exports of bars, as will be evident when 
our Treasury practice (to within a month) is compared 
with the regulations affecting withdrawals of gold for 
export at London or Paris. The Government has 
heretofore given gold bars in exchange for Treasury and 
National bank notes and gold certificates on demand; 
but the service was gratuitous, and unusual among 
nations, ‘T'here is no obligation to redeem its legal tender 
notes in other than gold coin, and the Treasury will 
henceforth do that alone. This wiil take off some of the 
profit heretofore made by speculators in gold as acommodity, 
and by arbitrageurs, who have been in the habit of moving 
bullion to and fro across the Atlantic for “ fractional ” 
profits ; but it cannot well affect anyone else, for it goes 
without saying that if the United States owe a trade 
balance it will be paid in gold, the gold going where it is 
due. The question of bars or coin will not enter at all. 
Money has continued quite easy all the week, largely 
because of restricted wants in Wall Street and in many lines 
of general trade. In the Street trading continues very 
light, being hardly more active than in the previous week, 
probably one of the dullest on record. The consumption 
of iron (and steel) has fallen so low (after the enormous 
demand of 1896) that a restricted output, amounting to 
200,000 tons of iron monthly, does not stiffen the 
prices. ‘The short grain crops, and moderate sales of 
dry goods, hardware, and seasonable goods naturally 
resultin a reduced demand for discounts. Traders in theWest 
and North-West are not selling with the freedom which 
marked the corresponding period a year ago, and country 
traders are likewise buying rather more sparingly. Mer- 
cantile collections are not as prompt as bak been expected. 
and credits of dealers in districts where there have been 
crop shortages are being scanned with unusual care. The 
weather hasbeen cold inthe North-West, and wetin the West 
and South and South-West. Overflows have continued in 
and about the lower Mississippi River Valley, and travel- 
ling salesmen have been delayed, and purchases of season- 
able goods cut into. For these reasons, among others, funds 
remain in only fairly active request at nearly all points of 
accumulation, with rates about steady. he New York 
banks received about $300,000 more from the Treasury last 
week than they sent West to meet interior demands. 


were correspondingly expanded. The surplus reserves are 
still in excess of $9,000,000, which is nearly three times 
the total held a year ago, and one-quarter in excess of that 
held two years ago. 

Indian corn prices have within a week mounted to heights 
hitherto undreamed of, solely on small available stocks, 
very small stocks reported in farmers’ hands on March 1, 
the knowledge that increased demands for maize for food 
of horses, cattle, and particularly of hogs, within two years 
are very great, and on the sharp export and home request 
for spot. Maize even did aia what it has not done for 
years before ; it showed so much strength and advanced so 
decidedly that wheat, already high and halting, was 
strengthened purely in “sympathy.” Last week the States 
sent abroad another large quantity of wheat and of flour 
from both coasts—more than thirteen hundred thousand 
bushels of each (counting flour as wheat) from each coast. 
Of this quantity San Francisco alone exported 943,000 
bushels (flour and wheat), and New York City more than 
600,000 bushels; Baltimore, 355,000 bushels; Portland, 
Uregon, 183,000; and Tacoma, Wash., 106,000 bushels. 
Such shipments are the more noteworthy, considering the 
fact that our statistical data point to the conclusion that 
we have no more wheat to ship prior to June 30th with- 
out encroaching on the assumed minimum of 20,000,000 
bushels of wheat reserves, visible and invisible, needed on 
July 1. But it may well be inquired whether we really 
do need any such quantity of reserves on that date, when 
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we are said to be consuming only 750,000 bushels of wheat 
per week, and new winter wheat begins to come to market 
early in June. The acreage of the new crop this year is 
far greater than last, and if spring finally reveals no serious 
damage during March, there is no reason to believe that 
farmers will hang on to their stocks of old wheat now that 
the price is 22c higher than it was a yearago. “If,” asan 
old and respected statistician in the grain trade said to 
your correspondent recently, “if the stocks of visible and 
invisible wheat in the United States (excluding Canadian) 
amounted to only 160,000,000 bushels on March 1st, 
and 65,000,000 be subtracted for food for four succeeding 
months, and 18,000,000 bushels for seed, we then should have 
47,000,000 bushels left for reserves on July 1, and to 
export between March 1 and that date. This is, of course, 
a low estimate for food, as for seed, and it takes the Porter 
census figures for population, and excludes Canadian avail- 
able wheat. Yet it indicates a capacity to export perhaps 
35,000,000 bushels (wheat and flour as wheat) between 
March 1 and June 30, or nearly 9,000,000 bushels per 
montana. During the month ended last Thursday we had 
exported only 8,340,000 bushels.” It need not be added 
that this is regarded as distinctly a bear view. But were 
it not for the good foreign demand, with a prospect of its 
continuance owing to recently reported damage to conti- 
nental winter sown wheat, it is doubtful whether the price 
of wheat would be as high or as firm as it is to-day. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BeRuIn, March 31. 

The week has gone by in a quiet way, just as its many 
predecessors, and has not brought the slightest sign of an 
improvement. On the contrary, the opinion is spreading 
that any hope for a rising movement during the next six 
months ought to be quite abandoned, there being no ground 
for it, either as regards domestic or foreign operations. ‘The 
backbone of the home market, the shares of the iron andsteel 
trade, havecompletely surrendered to the receding movement, 
and unless exceptional reasons arise, there is no solid chance 
for any all-round recovery. After a stubborn resistance, to 
which I havehad several times occasion to refer,the Rhenish- 
Westphalian Pig-iron Convention has at last consented toa 
reduction in prices, and it is possible that they will have to 
go further still. So far, the measure has failed to bring 
sufficient relief to the trade. The latest market reports do 
not indicate avery bright condition of affairs. Business 1s 
small, and the prospects are uncertain and not encouraging. 
The rolling mils are doing a trade just sufficient to keep 
things going, and it is pointed out that the Convention price 
of 125 marks per ton for rolled iron is hardly remunerative, 
considering the high coal prices. Makers of machines ex- 
press dissatisfaction, whereas makers of railway cars report 
a very good trade, and in this respect the market reports 
deserve credence, for the railway departments are distri- 
bating large orders for cars. Another report to the effect 
that the - se of Railmakers was about to dissolve, 
has not been confirmed, though the position is such that 
differences of opinion among the makers certainly exist. It 
has been reported that the Krupp Works at Essen wan . 
to withdraw, but if this had been so, the future existence 0 
the Convention would certainly have seemed impossible. ‘The 
fact is, that there is a very strong feeling against these Con- 
ventions and syndicates, or rather, to speak more correctly, 
against their abuses, throughout the country as well as 1" 
the trade, and the feeling exists even in Parliamentary an 
Government circles. ‘There, a broader and more just view 
is gaining ground, and the encouragement of the wish of a 
few persons to enrich themselves rapidly at the expense “4 
the community is no longer regarded as consistent wit 
political wisdom. And in financial and Stock Buonendy 
quarters it is beginning to be admitted that gn 
prosperity is of greater importance than the peeperny, #8 
few hundreds of joint-stock companies. Such cons! er 
tions and facts have not yet acquired their full weight, - 
there may be another period of adverse experience - = 
they are accepted as leading principles. But the drift 0 
affairs is in that direction. : . io 

There is some talk about a return of Prince Bismarek 
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Parliamentary life. He is just now posing as a candidate 
for a vacant seat in the Reichstag. Those who support him 
expect that he will take up the cause of Protectionism and 
its accompanying principles—regulated railway tariffs, &c. 
It has been said by his unauthorised champions that he 








has plenty of railways. Every new line would be in compe- 
tition with existing lines. By going on with more conces- 
sions and loans, Mexico would start on a career similar to 
that at the end of which Argentina finds herself now, 
whereas if she keeps a within limits, her credit will 









would become the leader of ‘“‘a party of political econo- | be safe and her railways will prosper. 
mists.” It is difficult to believe that a statesman of the 
first rank would thus limit his programme and action, 
statesmanship being considered to be above such restric- AUSTRIA. 


tion. The reappearance of Prince Bismarck in a Parliamen- 
tary seat would have a wider meaning, but it is probable 
that his adherents would recruit themselves from the ranks 
of the manufacturers and the agrarians, who mean to make 
a desperate stand for their privileges. What the thoughts 
and intentions of Prince Bismarck really are nobody 
can tell, and until we see him in Parliament all discussion 
is premature. It is doubtful if, in any case, the present 
economic system can be maintained. There is certainly 
no prospect of free trade, but the new tendency 
would be such as to create a more equal and just 
distribution of what advantages there are to be derived 
from the existent system. Moreover, the present 
economic policy and its maintenance are founded on 
an alliance between the agrarians and the manufacturers. 
They have guaranteed one to another the high prohibitive 
import duties on cereals and on manufacturers. Yet, it is 
becoming very doubtful whether, at all events, the import 
duties on grain can be maintained. It has been announced 
that the commercial treaty between Germany and Austria- 
Hungary would mean a reduction of the German import 
duties to 34 marks per 100 kilogs. This would be the 
beginning of a further reduction, for soon it would be seen 
that 34 marks are still too high arate. After that, it is not 
probable that the agrarians would continue to vote unani- 
mously for the many privileges the manufacturers enjoy. 
They would sooner or later throw over the alliance, and for 
this they could scarcely be blamed, for German agriculture 
requires either extraordinary protection, or something 
approaching free trade. ‘The gigantic growth of the 
industries has deprived it of hundreds of thousands of 
labourers, and completely changed its essential conditions. 

Such prospects as these, though they are far from realisa- 
tion, are at present the subject of much discussion, and it 
is quite natural that they should have an influence on the 
development of Stock Exchange operations, for the 
latter receive their impulses from the condition of trade. It 
is, therefore, no exaggeration to say that the uncertainty 
as to the future of trade is adversely affecting the stock 
market. Yet it would be pusillanimity to postpone or to 
abandon useful reforms out of regard for the evolutions in 
the stock market, which at all times will ultimately adapt 
itself to the requirements of the period. 

There is still another source of preoccupation. Foreign 
politics are not in a worse condition, according to prevail- 
Ing opinion, than they have been during recent years, but 
for some time past doubts in regard to the undisturbed 
maintenance of European peace have been becoming more 
accentuated and more freely expressed. Let your readers 
bear in mind that I refer to current opinions, which are in- 
tangible. The fact is that though nobody speaks of a rupture 
of peace, yet at the same time arguments are set forth, 
which, if admitted, demonstrate the fragile nature of present 
international relations. ‘The subject is not pleasing, but 
one is bound to refer to it, were it only in order to show 


(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, March 31. 

Holy Week, in which on two days no bourse business is 
transacted, maintained its usual character of iaactivity. The 
bad impression produced by the bankruptcy in Leghorn, the 
suicide of the chief of a respected Italian firm, and the 
murder of the Finance Minister in Bulgaria, was counter- 
balanced by the good news as to the conclusion of the 
Austro-German commercial treaty negotiations, and by the 
reports as to the forthcoming Speech from the Throne, 
which alludes with satisfaction to the generally peaceable 
aspect of political affairs. The prices at yesterday’s fete 
day bourse were almost exactly the same as those of a week 
ago. 

At the Customs Conference held by the German, 
Austrian, and Hungarian delegates on Thursday, the 26th, 
all the unsettled points were decided, and a_ perfect 
understanding was arrived at. The Austrian Chambers of 
Commerce have contributed much towards this result, 
having induced the wool manufacturers and iron works 
proprietors to give their consent to a reduction of the duties 
on imports, so that the German representatives could not 
but consent to the reduction of the corn duties which was 
asked in exchange. The new treaty will not be laid before 
the Legislative Assemblies of both countries before the 
autumn, as treaties are to be concluded with other States 
on the basis of the new treaty. 

The reform of the goods tariff, as planned by the direc- 
tors of the Austrian State railways, will be put in force 
on July J, and will reduce the rate for conveyance of goods 
quite as much as the zone tariffs reduced the fares for pas- 
sengers. The local and the long distance lines are both 
comprised in the new tariff, which will, when in force, 
harmonise with the new Hungarian goods tariff. Hopes 
are entertained that when once this tariff is in force the 
private lines will follow suit. 

In the course of a lecture to the club of railway officials 
on the new tariff reform in Austria, Baron Czedik mentioned 
the fact that since the introduction of the zones tariff the 
seats in the railway cars have been occupied by 10 per cent. 
more persons than formerly. 

Official reports on the condition of the crops both in 
Hungary and Austria have been drawn up. Wheat has 
borne the long winter well, because during nearly all the time 
it was protected by a thick covering of snow. Rye and 
oil-seed are not in such good condition, but they are im- 
proving daily. During this month many parts of Austria 
have had more favourable weather than aos , 80 that 
the fields are in a more advanced condition for the sowing 
out of summer corn. 

The Austrian Department of Agriculture has published 
the definite figures as to the harvest of 1890. The 
quantities were :— 


Increase in 
1890 


acon : ; . 1889. , 
that opinions and views are anything but favourable. In 1,000's of In 1,000’s of In 1,000’s of 
In some measure the news from South and Central Hectolitree. Hectolitres. Hectolitres. 
America contributes to the anxiety. Germany has im- Wheat ...-0-...--.se-0ee 15,529 ...... 13,524 ...... 005 
. : . ° ‘hin TEN ccasvsesnaeassstccnes = pipecvii 24,945 ...... 3,443 
portant commercial and also financial relations with Chili, SE cispieasmendatenl 19,137 ...... 16,137 ...... 3,000 
Argentina, Mexico, and all the Spanish American countries TRNEEY , -cccemedainasmnan TMD: Sines 28,524 ...... 8,209 
and the Chilian and Argentine disturbances are most Si iiepcrnaepensines EEF. conser 5,806 ...... m 913 
unwelcome events. In regard to Mexico, it has been - ane 
reported that the resignation of General Pacheco of the Retains omnia AP salon ~e 


positionof Minister of Public Works “ was a blow toGerman 
interests, because General Pacheco was afriend of the 
Germans.” It is added that General Pacheco resigned | millions (£958,330) are due for capital to be repaid. 

because his colleagues in the Government “would grant| A conference took place between the Austrian and Hun- 
no more railway and bank concessions.” If this be so,|garian Finance Ministers last week, and the return to 
his colleagues in the Government hold very sound | specie payments was discussed among other questions. But 
views. General Pacheco, if he consulted the interests of | no resolutions were arrived at, because the Austrian Finance 
his country, both economic and political, would himself | Minister does not consider it advisable to take any decisive 
admit that for the present and for the near future Mexico ‘ steps under the present unsettled Parliamentary situation, 


The coupons due in Vienna and Budapest to-morrow 
amount to 58 million florins (£4,833,300), of which 114 
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when there is no knowing whether the Government will 


command a majority at all. 


The sugar trade is continually improving. The exports 
of 1890 have reached the highest point which has as yet 


been attained, that is to say, 4,234,428 double cwts, of 


which 2,615,380 double cwts were refined, and 1,328,450 
double cwts were raw, sugar. The largest amount of 
exported sugar goes to England, being 1,132,737 double 
ewts. In the five years from 1866 to 1870 the total 
exports only amounted to 558,362 double cwts, and they 
have uninterruptedly increased since then. During the 
ast twenty years 18,675,265 double cwts of sugar have 
en exported. 

The Sultan has given permission for a commercial 
museum like that at Vienna and at Budapest to be estab- 
lished in Constantinople. 

The results of the census of 1890 in Austria and 
Hungary are as follows :— 

PoruLaTION at the Exp of— 








1890. 1880. 
NOR. ene bcc ree Se 23,835,261 ... 22,144,244 
IED sesusainrceccnstaniercesuces 6,650,000 ... 15,642,102 
40,488,261 37,786,346 
Correspondence. 





THE WITHDRAWAL OF RAILWAY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I entirely admit that if the railway companies 
“decline to provide the additional accommodation which 
they admit to be urgently needed, they must be prepared 
to see authority given to others to supply it.” Unfortu- 
nately, this will not help the public, except to a very trifling 
extent. For one pound spent in building new lines in this 
country twenty pounds are nowadays spent in improving 
and enlarging old ones, and no outsider can possibly come 
in todo this. For example, the North-Western and the 
Midland propose jointly to spend a large sum in improving 
the access into New Street Station, Birmingham, from the 
South ; the Midland and the Great Western were prepared 
to spend half-a-million sterling on Bristol Station. How 
can a new promoter of a separate company take up this 
work? You speak of the Sheffield company’s extension to 
London. But the Sheffield company, not being a metro- 
politan company, has not yet had to pass under Sir Michael 
Hicks Beach’s harrow. Supposing the Sheffield gets its 
Bill this year, and then, when its turn comes next Session, 
and it too has its net revenue compulsorily reduced, it 
follows the example of the North-Western and the rest, 
and declines, under the altered conditions, to carry out the 
work for which it has obtained Parliamentary powers. 
What next? Is some new company to be given an Act to 
construct the requisite line? And if so, are capitalists likely 
to find the money,for it ? If a going concern, with an estab- 
lished connection, and half the line already made, refuses 
to face the altered conditions, is it likely that any new 
comer would have the most shadowy hope of success ? And 
if not, | ask once more, now that Sir Michael Hicks Beach 
has frightened the existing companies out of the field, 
where is the fifteen or twenty millions sterling per annum, 
which is absolutely necessary if our English railway system 
is to keep pace with the development of English trade and 
manufacture, to come from ?—I am, Sir. yours, Xce., 

47 St Georye’s square, S.W., W. M. Acworru. 

April 2nd, 1891. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—With your permission, I should like to say a word 
or two on the recent withdrawal of Bills by our leading 
railway companies. 

Whether they have acted wisely in doing this in so 
sweeping a manner is, I think, open to doubt, for I admit, 
as you have already stated, some use may be made of this 
action when there is application to Parliament for new lines 
by any independent or competing company ; but I hope, 
Sir, you will allow that, with the very serious loss of income 
with which railways are threatened in this compulsory 


‘reduction of rates, it behoves directors, in common justice | be gladly welcomed both by Catholics and Radicals, an 


oe 





to their shareholders, to take immediate action in curtail- 
ing capital expenditure as much as possible. 

I may be imperfectly informed, but, as I understand the 
position, should Parliament carry out the reductions that 


; are threatened, it will be one of the most unjust and unwise 


pieces of legislation against capitalists that has ever been 
made into law. 

What are the broad facts? Upwards of eight hundred 
millions of money have been invested by the British public 
on the strength of certain grants made to them by Act of 
Parliament, the most important of which is power to charge 
certain rates and tolls. I believe I am correct in stating 
that in the vast majority of instances the maximum rates 
have not been charged, and why ?—because railiway com- 
panies are as anxious as traders to fix such a rate as will 
promote increased traffic, provided it leaves them a fair and 
reasonable profit; but surely that “fair and reasonable 
profit ” must depend on the cost of working such traffic, 
and any one who has studied the enormous increase that 
has taken place during the last two years in wages, in the 
price of coal, and in almost every description of material 
used by our railways, must, I think, allow that the time 
may soon arrive when, with reduced rates, much of the 
tratlic could only be carried at an absolute loss. Is this the 
position in which the Government intend to place railway 
shareholders or the public? It seems hardly credible. 

'T'o those who are now clamouring against the ruinous 
charges of our railways, I would point out that, with the 
exception of five or six leading companies, the rate of 
dividend is exceedingly low for undertakings of so fluctuat- 
ing a character, and even in cases where the dividends 
may be called good, the great majority of investors have |} 
bought at a price that will yield little over 4 per cent. |} 
And | would further ask all these dissatisfied traders care- |} 
fully to consider the hundreds of thousands, I might say 
millions, of pounds that have been spent by our railway 
companies in late years simply to increase the comfort, 
accommodation, and safety of the public. Is it wise to 
curtail this power of improving our railway service 
I write on behalf of myself as a large shareholder and 
as a trustee for a large number of recipients, and i repeat 
that if Parliament, in the face of this ever-increasing cost 
of working our railways, revokes the powers originally 
granted to them, it will commit an injustice that will not || 
be overlooked by shareholders. RK. G. 
31st March, 1891. 





Motices of Wooks. 


MAGAZINES FOR APRIL. 


In The Contemporary, “The Savoy Dynasty, The Pope, 
and The Republic. By a Continental Statesman,” takes |} 
the lead, not only by priority of place, but by its length, 

and the importance of the topics of which it treats. ‘The |f 
writer’s view is that Italy has entered on an unnatural and | 
self-destructive course in allying herself with Germany and |} 
Austria, and that the intolerable strain of maintaining 
armaments disproportioned to her strength is on the point 
of culminating in disaster—perhaps in revolution. War 
might avert the catastrophe ; but an unsuccessful war 
would, he feels assured, be the death-blow of the present 
dynasty, already sorely pressed, on the one hand by the }} 
Radicals, who, though willing to tolerate a Monarchy so long 
as it remains true to its revolutionary origin, hunger aftera 
Republic, and on the other, by the Clericals, whose strength 
and persistence are not, he thinks, sufliciently taken into 
account. In his zealous pleading for prompt withdrawal 
from the German alliance, the essayist loses himself by 
advancing two statements that are plainly irreconcilable. |} 
He says that by at once abandoning German for Latin }} 
alliances, the House of Savoy might still maintain itself |} 
on the throne of Italy ; yet, almost in the same breath, he |} 
asserts that the presence in Rome of two Sovereigns 18 40 
anomaly that must soon end, and that the Pope's position 
being morally impregnable, it is the temporal Sovereign that 
must go down. If so, nochange of foreign policy wou 

save the Monarchy. In truth, the “ Continental States- 
man ” is but a half-hearted supporter of Italian Monarchy ; 
a Federal Republic is evidently hie ideal. It would, he says, 
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would by degrees embrace all nationalities of Latin race— 
France, Spain, Portugal—perhaps (though it is hard to see 
why) even Belgium. From this chimerical federation of 
Republics, the writer augurs a reign of peace, plenty, and 
security little short of millennial. ‘“ Such tricks hath strong 
imagination !” As if a change in the form of government 
could extirpate deep-rooted national grudges, reconcile 
jarring interests, and transform racial characteristics ! 

“The Last Days of the Earth,” by Camille Flammarion, 
is a scientific jew d’esprit of the most lugubrious type. 
Many writers have recently attempted the hopeless task of 
depicting the future, but it remained for M. Flammarion 
to reveal the closing scene, when, from the cooling of the 
sun, the last forlorn survivors of human kind perish by the 

dual invasion of cold. After all, we need hardly take his 
Suckedinns to heart, since he places his dreary denowement 
two million years hence. The article is what may be termed 
sensational science, and if it had borne the signature of 
Jules Verne, it would have been quite in keeping with its 
style and tenor. 

“Canada and the States: A Barbed Wire Fence,” by 
Erastus Wiman, is a highly-coloured exposition of the 
advantages that would accrue to Canada, to the United 
States, and to Great Britain by the obliteration of the 
Customs line between Canada and the States. It is a purely 
ex parte statement of the case, and it is to be noted that, 
while inveighing against ‘‘ ‘The Barbed Wire” that now runs 
athwart North America, Mr Wiman proposes that it should 
be put “right round the Continent.” 

The ablest paper in the National Review is “ Lord 
Beaconsfield : After ‘en Years,” by Mr E. Salmon. The 
writer’s standpoint is a sort of ory democracy, and, judged 
by that standard, his review of the history of the last decade 
shows considerable grasp and acumen. “The Hindu 
Marriage Agitation,’ by Mr F’. Pincott, is a plea for delay 
in legislating on this difficult and delicate matter, which, as 
Mr Pincott truly observes, is a question of religion 
with something like two hundred millions of our Indian 
fellow subjects. We think the essayist makes a strong 
case for postponing legislation till the attainment of more 
certain information; but when he extols the Hindu 
marriage customs as far superior to our own, he falls int» 
the common error of proving too much. If the existing 
state of things is so near perfection, whence has arisen the 
storm of reprobation which threatens to sweep it away ? 

Mr F. Bayford Harrison’s paper on “ The Censuses of 
the Century ” is well worth reading, as it contains many 
instructive and some amusing items of information ; but 
from the nature of the subject, the whole article is a string 
of disconnected facts, and so does not admit of being 
epitomised, 

“The Garden of Death,” by Evelyn Pyne, gives, in a 
somewhat fanciful form, an accurate scientific account of 
carnivorous plants, such as the droseras, dionzeas, &c.; but 
the author has fallen into a strange confusion of ideas in 
speaking of such plants as “cannibals.” As well might an 
ox be called a “ cannibal,” because it feeds on grass, as a 
drosera, because it feeds on flies. 

The principal article in The Bankers’ Magazine is 
devoted to the topic of the day—‘ Publishing Accounts 
and Adequate Reserves.” ‘he proposed issue of one-pound 
notes is made the subject of many objections, the writer 
maintaining, amongst other things, that if the issue were 
made by the Bank of England the other banks could not be 
expected to cash them gratuitously, whilst if the notes were 
not readily convertible into gold at points extending over 
the whole kingdom, they would approach more nearly to a 
forced currency than anything witnessed since the suspen- 
sion of specie payments at the beginning of the century. 
In another article the Vagliauo case is sketched and com- 
mented upon, regret being expressed that there was not 
more unanimity amongst the judges, for although the posi- 
tion of the Bank was finally upheld, three-fifths of the 
judges before whom the case was brought in the course of 
its long career were in favour of the plaintiff, Vagliano. 
The marvellous mushroom-like growth of the city of 
Chicago is sketched in another article, it being pointed out 
that whereas 35 years ago promising land in the State 
of Illinois found few buyers, after being advertised, at six- 
pence per acre, sites within the city now range in value 
from £50,000 to £1,000,000 per acre. 








THE ECONOMIST. 441 









































































The Nineteenth Century opens with an article, whose 
title sufficiently indicates its bent : ‘The Seamy Side of 
Australia.” Beginning with the question of finance, the 
writer; (the Hon. J. W. Fortescue) asserts that not only 
are our Australian colonies, as we all know, heavily in 
debt, but that “the debt is growing faster than the popula- 
tion or the revenue ;” and further, he throws scorn on ‘ the 
Australian system of book-keeping, and the trustworthiness 
of Australian balance-sheets.” ‘They are, he says, absolutely 
“chaotic.” ‘Turning to the railways, he points out that 
only one system—that of South Australia—pays the interest 
on its capital. The town population is increasing, Mr 
Fortescue shows, with disproportionate rapidity, to the 
detriment of the rural districts, where labour is often 
lacking, while hundreds of men are parading the towns, 
clamouring for work at six shillings a day, and re- 
fusing it if it is offered a few miles out in the country. 
The treatment of the Chinese immigrant by the Colonial 
Government is strongly condemned. A great part of 
Australia, being intertropical, cannot be cultivated by white 
labour, and this part, the essayist asserts, the ruling class— 
for in Australia the “classes” are ‘‘ the masses” —are prepared 
to leave waste, rather than permit the lowering of artifi- 
cially inflated wages which would result from Chinese com- 
petition. The Australians, Mr Fortescue sums up by 
saying, “live on our loans, they trade on our prestige, they 
presume on our protection; but they make sport of our 
interests, and do their best to exclude both our produce 
and our surplus labour.” The whole article is couched in 
the same tone of uncompromising reprobation. It is a 
discordant note in the wonted chorus of admiration. In 
“Ts it to be Civil War?” Mr A. P. Laurie directly 
traverses every statement made by Sir Herbert Maxwell 
respecting the Scotch railway strike. ‘The public, Mr 
Laurie strenuously maintains, deceive themselves if they 
think that the strike was the work of agitators, or that the 
strikers were defeated. The real agitators, he asseverates, 
are the British workmen themselves : they are fighting for 
an idea ; they want democracy and equality in the factory 
and the workshop, as well as at the hustings ; and if their 
demands are resisted, the results will be terrible — 
‘‘ perhaps an industrial civil war, in which industry will 
itself be destroyed.” 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


Capital 
Applications, 


First 
Payment 
— 


Further 
Liability. 
£ 


Amount previously subscribed ......... 
Issues of the week— 

Isle of Wight Hotel &c., £5 shares 

Do. ———. jac se : 

Town of Nort elpourne L, 

Debentures ......cccccsccoseeerersccenees ses g 58,425 


Total £0r WOOK .....000000 sercsccesees 
Total subscribed to date in— 





£ £ 
1891 .» 30,050, seeseesees 142,565,000 
1BBD .. .nccccocccsovccccesecescoee 30,448,772 189,456 
JPBD.....c.crccccerccecesesccsooese 63,068,618 160,149,000 
1888.. 41,518,082 | ieee 98,066 
18B7.........seececesseseeereseees 040,000 101,074,000 


We have received the following prospectus :— 

Town of North Melbourne (Portion of Melbourne) Loan. 
—The Federal Bank of Australia (Limited), as agents for 
the corporation of the town of North Melbourne, invite 
tenders for a loan of £60,000, in Four-and-a-Half per-Cent. 
debentures, of £100 each, redeemable January 1, 1921; 
The minimum price of issue is £102 10s, which includeg 
accrued interest from January 1, 1891. ‘The loan is 
secured upon the municipal revenues of the corporation, 
which for the year ended September 30, 1890, amounted 
to about £19,000. The annual rateable value, which in 
1880 was £100,000, is now £177,543; and the capital 
value of the freehold properties is estimated to be 
£2,355,000. <A sinking fund of 2 per cent. per annum on 
the amount of the loan will be invested every year, in 
accordance with the Authorising Act. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax AooountT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, April 1, 1891. 


I88UE DEPARTMENT, 














£ £ 
Notes issued ....... .. 37,844,460 | Government debt ..._ 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 21,394,460 
37,844,460 37,844,460 
BANKING DEPARTMENT. 
£ £ 


Proprietors’capital.. 14,553,000 |Government securi- 

Res 3,907,843 |  ties..............cecccm 11,337,652 
Public deposits*...... 12,666,168 | Other securities ...... 34,719,876 
Other deposits...... -- 28,590,959 | Notes.......... pscspeneqee STEED 


Seven-day and other Gold and silver coin 864,624 
WEES erccececmee | BIRR 


59,192,7 59,892,792 
* Including Exchequer Cuts Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated April 2, 1891. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 


Seana Reneense 

Circulation (excluding Bank post bills)........ cveccce — 10, TOE cececcceveee o> 

IIINIIED cb \i5 sscabinnniericnigahanslemnsiieesbontns ss cocsesevesen B00, 040 
SEND. snicveusessssvcisesmesevebeonsersucyeseosibungeees ° cocvcscese + 468,699 
SOI (IIIc intmmcaneieneiies  <sr  --elbabe eonee 1,579 
NEE IIIIIIIID su. ciicwinenioinnpeisenikseuseusboeteabamnanee ; eeneeeupben - 472,783 
SUNIL ois dcteieneuibndtckivicliedinnetceiseninbsaucbasitbebniante ' ecccccsscee 928,217 
a ai a ese coeccccocses 20,496 
IU chiiincibhbcckisceiibuinishsnticntialeeteusssaiebhohuieiaas ais sscsensenene  AIeEe 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 1, 1891 :— 


' 
’ 
| 
! 

















a ; | iEg| 
| | Gold | Securities | es 3 
Cele endl in from (Circulation: in 83 F 

Date. | Abroad, or excluding |p ite Banking | maa 
| Bullion. out for ank Post VP.) Depart. | Reserve. lascd at 
| Export. Bills). | mest. | \'olg 

j j ee 
ed . de ee ee ee. Se 

Jan. 7 24,143,860 





423,000 in. 25,065,215 38,739,541 41,385,786 15,531,645 40 5 
346,000 in! 24,667,560 37,703,009 39,113,990 16,799,162) 443 4 
713,000 out, 24,221,755 38,645,426 89,856,360 17,054,439 434 — 
28 25,143,379 856,000 out, 23,994,595 38,411,335 39,089,749 17,598,734 454 34 
Feb. 4 25,200,720 152,000 out 24,329,180 37,811,113 38,726,109 17,411,540) 4533 

11 23,665,735 1,976,000 out, 24,054,270 (38,784,285 41,048,260 16,061,465 an a 


14 25,016,722 
21 24,826,244 


18 23,026,312 1,050,000 out) 23,856,745 39,749,833 42,465,085 15,619,567. 39 

25 23,313,044 114,000 out 23,614,560 (41,497,851, 43,626,529 16,148,244 333 
Mar. 4 23,133,574 96,000 out 24,213,040 41,566,151 44,733,175 15,370,334 36 | 
101,000 in) 23,949,165 40,863,584, 43,671,737 15,518,046 384|— 
18 22,471,205 86,000 in 23,804,210 41,980,987, 44,576,823 16,117,035 384 — 

25 23,185,301! 12,000 out 24,703,115 |42,792,571| 46,531,890 14,932,136 343 — 
April 1 22,259,054 287,000 out 24,873,820 41,257,127) 46,057,523 13,835,264 33g — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with the present date, as well as ten years 
ack, viz. : 


lL 23,317,211 








At corresponding dates April 6, | April4, | April 8, | April 2, | April 1, 
with the present week.; 1851. 4888, | 1889. ), 1 




















| 1890. | 1891. 
—| 
Circulation (excluding £ £ £ & | 
Bank t bills) ......... 26,595,200 24,601,745 24,493,950 24,931,370 24,873,820 
Public deposits ............ 8,075,077 13,347,163 12,359,055 11,169,241 12,656,168 
Other deposits ........... . 25,667,288 | 23,795,872 24,039,888 25,844,163 25,590,959 
Government securities... 15,404,850 18,210,712 15,710,396 16,770,925 11,327,652 
Other securities............ ,586,799 | 23,952,508 25,019,301 24,505,603 34,719,876 
Reserve of notesandcoin 15,360,703 18,447,155 14,336,906 15,354,011 13,835,264 
Coin and bullion ..... seer 26,955,903 | 21,843,900 22,630,856 23,835,381 22,259,084 
a of reserve to 
BDC 0. ...0c.ceceeeeee! ove 36 39 41 33 
Bank rate of discount .. 3% 2 $ 3 ¢ : a 
Price of Consols....... tieee] «| 2808 1013 993* O7}% 00% 
Price of silver per oz ... 52d 42had 424d | = (434d 45d 
Average price of wheat.... 448 1d 808 3d 308 24 | 293 9d | 859 3d 
Exchangeon Paris(short) 25.35-40 | 25,23} - 28} 26.22}-274 25.18}-23} 25.41} - 46} 
— Amsterdam (short) 12.24-34 | 12.04 -14 12.14-24 , 12.1-2 | 12.14- 24 
— Hamburg (3 mths 20-67 





20.46-50 20.56 -60 | 20.56-60 | 20.52 - 56 
Clearing-house return ... 157,774,000 | 109,651,000 180,059,000 181,793,000 100,654,00 
Ps * New 23 percents.—Goschens. 2 ~~ 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £4,780,489; in 1888, an 
excess of £157,436; in 1889 a deticit of £929,413; and in 1390 
an excess of £1,338,560. In 1891 there is a deficit of £6,128,917. 


In 1888, at this time, tht money market was firm, owing to an 
efilux of gold, which the Bank tried to check by raising the selling 









price of gold. Onthe Stock Exchange the feature was a decided 
advance in Egyptian stocks. 

{n 1889, business on the Stock Exchange was active, and prices 
appeared firm, although very much inflated. The money market 
was easy. 

In 1890, in spite of the plentiful and increasing supply of money 
in the market, the Bank directors maintained an attitude of 
caution, and contrary to general expectation, no reduction in the 
Bank rate from 4 per cent. was made. The outside rate for best 
3 months’ bills was 24 per cent. Considering the approach of the 
holidays, the Stock Exchange presented a fairly firm and active 
appearance. 

he following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in. 
crease or decroase to date in each case. 


Weeks Stock Exchange 
Ending. | Total. | Pay Days. 





Month. 





ED 
| “ ” 
Consols Pay Days. Fourths” of the 


Date. | &£ Dete. | 2 




















| Date. | £ | Date. £ 
syl | Oct. 10, 53,375, |April 3, 30,884, |Aprilt 8 . 
Jan. 7tol4 315,421, 29° 60,501, |May 6) 27,972, May 3) 74,085, 
21 ...00.) 141,687, Nov. 14 64,738, |June 2) 34,878, |June 4) 22,081, 
2B .ecocs] 144,891, | 27; 62,153, |July 2/ 30,445, July 4) 25,787, 
Feb. 4...... 142,157, Dec. 12) £1,029, |Aug. 1) 31,963, |Aug.} 5! 31,169, 
11 sce] 124,863, 30 47,898, |Sept. 1| 26,263, Sept. 4) 20,467, 
| poner | 173,934, | 1891. | \Oct. 2) 25,966, Oct. 4) 931445, 
25 revsecl 124,367, Jan. 14 49,374, Nov. 5, 26,214, Nov. 4) 21974" 
SN, A vasinen | 168,230, | 23, 43,230, Dec. 1, 2¥,805, Wec. 4 2 
11 ......, 118,768, Feb. 12 50,075, | 1891. | | 1391. 
“pees } 1 26 44,679, Jan. 5) 28,016, Jan. 5" 28,016 
Te cai | 146,001, Mar. 12 40,241, Feb. 2 30,826, Feb. 4 24.324, 
Apl. 1 ......| 100,654, | 26 «45,671, Mar. 2 29,708, Mar. 4 22,990, 
Total, 1891...| 1,854,377,| .. | 273,270,| ... | 88550, | 74.80, 
Coyne | } 2.v09,014 a 820,845 |... | 94,918, | 68,769, 
Inc.orDec. \ — 155,537 | .. |- 61,575, | .. |— 6,363,/ .. |+ 6,061, 
in 1891, 37% ai Ime ef Iz O7K | we |m 88% 
Gross total ————— ———— 








im 1890 .. | 7,801,043, | 1,416,543,| ... | 358,508, | 289,107, 
Do 89 .. 7,618,766, |. | 1,838,842,/ .. | 851,690,; | 290,117, 
Increase 182,282, on | 77,701, sa 6,908, | «. j— 1,010, 
ipso. fi 24% | |e 87x | = 20% | 04 % 


* The“ Fourth" fellon Sunday. _¢ The “‘ Fourth” fell on Good Friday, 
] The “ Fourth” fell on Bank Holiday. 
(000’s omitted.) 
The following is the Manchester Bankers’ Clearing :— 


p-nmmeeC8. —a, 
1890. 1539, 





& 
ssecseee 150,291,081 


— 


& 
Total......cosrorsersescorcescerevecessereceeeeseseeesesee+1 2,019,632 





Increase in 1890........... £11,728,551 = 7°8 per cent. 
1891. 


£ & 
Twelve weeka ended Mar. 21..........cecersoseeeses 30,761,353 — roccovee 37,577,280 
Week ended Mar. 28...... pouiankseuphiodaciohinneuenls SIE sesences . 2,048,252 
2,422,480 40,525,532 


Increase in 1891..... .............£1,896,948 = 4°6 per cent. 

The principal items in the latest weekly accoun.s published by 

the leading Continental and the New York Associated banks are 

compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. — 
| | 
| April2, Mar. 26, | April 3, 
| 1891, | 1891.’ | — 1sv0. 
| 
Assets. | £ | oO £ 
Coin and bullion—Gold.. | 48,677,000 48,719,000 60,479,006,- 42,000 — 1,802,000 


_ Silver.. , 49,783,000 49,818,J00 50,339,000) - 35,000 — 606,000 
Discount and Advances... | 45,208,000, 41,205,000 38,967,000 +4,003,000 + 6,241,000 





‘Comparative Increase 
or Decrease. 


cae Week, Last Year. 
| 














ee -_——- 








£ 


£ 


LIABILITIES, { 
RE REE seeee 127,857,000 124,763,000 124,032,000 +-3,094,000 + 3,825,000 
Government deposits ......| 4,334,000 4,390,000, 5,192,000!- 56,000 — 853,000 
Private deposits ome ane 16,592,000, nee 236,000, — 721,000 
{ t 


i, eee 
ee ~, Mar. 21, ) Mar. 14,) Mar.22,; | 
1891. 1x91. | 1890. nee Week. jLast vou. 
; a. 4 m4 £ 
Coin and bullion .........| 43,840,000/ 43,964,000) 41,968,000)— 120,000! + 1,872,000 
Discounts and advances ...| 27,412,000} 23,020,000, 29,452,000 — 603,000) — 2,040,000 
LIABILITIES. | { 
Notes in circulation ......| 45,938,000) 45,230,000) 44,863,000 + | 708,000 + 1,075,000 
Current accounts _ .........|_ 21,792,000! 23,152,000! 22,529,000 ~~ 1,360,000 —__737.000 
ee AUSTEKO-HUNGARIAN BANK. 


| Mar. 21, , Mar. 14,, Mar 22 


IMPERIAL BANK OF GERMANY. easel 





22, | 
gor.” | “1862. "| 1x90. ‘ast Week.| Last Year. 
ASSETS. | a a ., ae 
Coin and bullion—Gold ...} 5,425,000) 5,425,00C! 5,467,000) — 300 — 42,090 
_ Silver...) 16,577,000! 16,524,000 16,191,000, + — 53,000|+ — 336,000 
Discount and advances ...) 17,874,000) 18,351,000) 15,127,000, — 57,000) + 2,747,000 
LiaBILITIRS. | | ono 
CITED vce sceccsnccresses 40,038,000 — _36,0%)- + _734,0% 
NETHERLANDS BANK. __ 
Mar. 28, , Mar. 21, , Mar. 22, | 
1891. 1891. 1890. |Last Week Last Yeas. 
Assrrs. & £ £ a £ 
Coin and bullion—Gold..| 4,211,000) 4,209,000, 4,679,000 + — 2,000 — 463,000 
_ Silver... 5,636,000) 5,633,000! 5,792,)00 + = 3,000 — ee 
Discount and advances.. 8,181,00, 8,242,000! 9,252,000-- 61,000 — 1,271, 
LIABILITIES. | 


40,074,000| 39,304,000 





| 
Notes in circulation ......| 16,073,000) 16,084,000 _ 17,215,000 - 11,000 — 1,142,000 
Deposits .......... sacehineeiabb | "831,000! '385,000 | 1,097,000\—__ 54,000 — 766,008 


__NATIUNAL BANK OF BELGIUM, 
Mar. 26, . Mar. 19, , Mar. 27, 


1s91. | 1891. | 1890. Last ats Last Yenw. 
AssETs. £ | £ £ | 
Coin and bullion.......0+| 4,431,000 4,497,000 4,229,00¢ — 66,000 + “ 
Discount 4&6. ..... seeevenens | 12,896,000 12,693,000) 12,769,000 + 163,000 + 
LiaBiLiTiBs, | | | 73,000 
Circulation...........00 a 15,383,000 15,308,000, 15,009,000 + _ 82,000 + 378, 00 
Deposits ....cececeecceseeseseee| 2,550,000, 2,399,000} 2,992,000, 151,000,— 442) 








Aine mariner AA 








April 4, 1891.] 


societal ti 
THE ECONOMIST. 443 





BANK OF SPAIN, 





Mar. 28, Mar. 21, | Mar. 29, ; | 
1891. 1891. 1890. |Last Week) Last Year. 
ASSETS. £ £ £ er 
Coin and bullion .........0+ 11,583,000) 11,388,000, 10,591,000 + 195,000 + 992,000 
ee? and advances... | 43,162,000, — 42,076,000 + —* 1,032,000 
ABILITIES. | 
Ciroulation...........s.eceee 29,664,000 29,653,000’ 29,518,000 + 11,0004 146,000 
Deposits ..........screceeseereee 18,005,000 18,032,000 16,007,v00 - 27,000 | + 1,998,000 
NEW YORK ASSOCIATED BANKS. 
- Mar. 28, , Mar. 21, , March 29,) 
1891. | 1891. 1890. (Last Week.| Last Year. 
AssRTs. £ £ e | £ £ 
Speckle .......ccrrsersecseeceoes 15,540,000; 15,540,000; 16,600,000 ae = 1,060,000 
Legal tender...........s00000 6,220,000, 6,980,000; 4,830,000 - — 60,000'+ 2,090,000 
Loans and discounts ...... 82,100,000, 81,620,000) 80,920,000 + 480,000)+ 1,180,000 
LiaBILITIBS. | | 
III Scccccccevesnsebes 700,000; 700,000 740,000) sii - 40,060 
Net deposits... ...cscee 83,100,000} 82,840,000) 82,400,000 + 200,600] + 700,000 


Ruserve (Specie & Notes), 22,460,000, 22,520,000) 21,130,000 - 60,000 + 1,030,000 
Legal Reserve... ........+.+. | 20,775,006) 20,710,000, 20,660,000 + 65,000,+ "175,000 
Excess of actual reserve..| 1,685,000 _ 1,810,000! __830,C00'—_125,090'+ __855,00U 

Discount and Loan Market.—Immediately after the holi- 
days the demand for loans was considerable, and rates were 
firm in connection with the withdrawal of funds from the 
open market to meet the quarterly dividend payments. But 
the knowledge that this money would shortly be released 
again, and the market supply considerably increased, natu- 
rally had a weakening effect, and, on balance, loan rates close 
lower than when we last wrote, as is seen in our usual table 
annexed, Owing to the maturity of Treasury Bills to the 
amount of £1,397,000 yesterday (Friday), a certain sum was 
set free, but this counts for little, as the payment of the 
£1,000,000 bills allotted on Thursday is due _ to day, 
No doubt the market will become temporarily weak when 
the effect of the dividend distributions begins to make itself 
felt, but no continuance of ease can be relied upon with the 
reserve under 14millions, and gold flowing outwards. During 
the week ended Wednesday £287,000 was withdrawn for 
foreign shipment, but the reserve showed a decrease of over 
a million, due to the expansion of the coin and note circula- 
tion in connection with quarterly and holiday requirements. 


4 The note circulation increased by £171,000, and £639,000 in 


coin was taken for internal purposes. There is a small 
decrease shown under other securities in spite of the con- 
tinued borrowing which has taken place at the Bank, this 
probably being accounted for by transactions in con- 
nection with the Baring liquidation. 








Last 
Thur.| Sat. | Mon. | Tues. | Wed. 'Thurs |To-d’y 
he h h h h 
NID ics sca ie sisacannatocase deupncss 8 3 3 3 3 3 
Market rates of discount :— 

EN Rey meer Qe [2% > [fe 12h | 
PI IR scsscscavesvdissescesscnans [Qt 282m 2B) SB [2re 2824 22k 29/24 
DOMME EG Sicssconscesssecserdioesesi 2m (Qa S 2 \2%& 2% 

6 months’ do. .........-ccccccseecceees 24 sits 23) fee kia 
SI BD GAT c..rscrederediccasens (2 1} a 3 324 38 af 32 
TERBTG sexes esnnensonccocecsey -sogiosnecooces| 24 S |2y 24/2 2 2 
Fortnight (at last Settlement)... 3 3 3S 3 3 3 \3 
Deposit allowances :—Banks ........./14 1} 1b fH 
Discount houses at call .............2 2 2 2 2 2 
MOD Sires ser tancdotesibianesiecsscAl 24 2} 23 24 24 








The following is a comparison with previous weeks :— 


——$______. 











| 3 g Bank Bills. Trade Bills. * 
| ° ow 
| A 3 Months. |4 Months.\6 Months.|8 Months.|4 Months,)6 Months 
| % 
Dec. 24 ...| 2° 94) a a” a” as a*s a” s 
Jan, 2... 3 384) 33 33 33 44 45 | 44 4h) 65 4 
9../ 12] 24 2% % 34 |: 3hlO4 | 8k 
16...) 14 2 2 23 ee a ae ae ae 
3...) 91] 1 1 2 2) 8h] 25 3h) 24 3h 
go.) 1 | 1 1 2 o} 3 | fh 8 3 
Feb. 6... 4 2 2 2 268s | 2 8 | fb 2 
13... 2 2} 2 2 % 3 | 28 33/ 23 3 
20..| 23 | 23 of 2 3 3 ‘1 
27..., 2) 3) 38 3 2 8 3h! 3f 3h| 33 3 
March 6. 2 ‘| 2 2 2 3 3 3k 
3... 2) 2 2 2 3 his gis & 
20..; 223! 9 2 23 ‘4 Soe 
26. | 24 29) 2 24 2 | % 8 | 8 8 | 8 8 





* These r v t 
eae a ae ee eee ery best paper to those paid on 

The silver market opened quiet after the holidays with the 
quotation for fine bars at 448d. On Wednesday the tone 
became firm, and there was an advance of jd, but this was 
followed by a relapse to 44%d on Thursday. Yesterday 
(Friday) the market was again weak. _ 

The India Council sold the following drafts during 
the week :— 


£ s 4 
Tuesday ... 50,000 in bills on Calcutta at............ 1 54 per rupee. 
Wednesday ... 250,000 in bills on Calcutta at ......... 1 5 3-16 per rupee, 
” . 150,000 in bills on Bombay at............ about 33 per cent. ’ 
” ... §0,000in bills on Madras at ............ 
» .. 10,000 in tranefers on Madras at ...... 1 5 7-32 per rupee. 


. Wednesday... 41.000in bille on Bombay at............ 8 a 
i .. 5,000 in bills on Madras at. ............ 1 5 7-32 per rupea, 
5.000 in bills on Calcutta at ........ ... 


The 51 lakhs sold during the week ended Wednesday pro- 
duced £362,991. 

The amount of bills and re transfers sold and 
paid for during the year ended March 31, 1891, was 
Rs.21,18,69,300, realising £15,969,034, the average rate per 
rupee being Is 6 09d. 

The tenders for £1,000,000 Treasury bills were opened on 
Wednesday at the Bank of England. The total amount 
panes for was £4,048,000. The amounts allotted were in 
bills at three months £916,000, and at twelve months £84,000. 
Tenders were accepted for bills at three months at £99 9s 2d 
about 90 per cent., and above in full, and for twelve months’ 
paper at £97 5s and above in full. The average rates per 
cent. were £2 2s 8d and £2 14s 10d respectively. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank Oo Bank en 

_ Market — Manet 
Paris ........ 3 Feb. 7, '89;2§ |Vienna....... 4 Feb, 5'91} 3§ 
Berlin ....... . 3 Feb. 19,91} 28 (Genoa ......... 6 Mar. ’89) 43 
Hamburg .. $ Feb.19,’91}; 24 (St Petersbrg. 54 Dec.,’89; 4 
Frankfort ... 3 Feb. 19,91} 28 | Madrid Sogene 4 nominal 
Amsterdam... 3 Feb.11,'91; 2¢ | Lisbon ......... 6 Jan.15,'91) 6 
Brussels ...... 3 Mar.,’90} 28 \Copenhagen.. 34Feb.19,'91) 34 


At other centres the latest recorded quotations are :— 
x Discounts. Overdraft. 
New York (call money) 24 Bombay, Bnk min. 5 
Ditto (endorsed bills)... 5 to 54 | Melbourne ...... 7to8... 8 
Calcutta, Bank min. ... 4 Sydney&Adel’de 74 to 8 ... 8to9 


LONDON COURSE OF EXCHANGE. 





Usance. | ————____—___ —_- —___-__— 
| March 26. April 2. 
| Cheques | 25 17} 2% 22) 25 it 25 22 


| Price Negotiated on Change. 


















|S menths | 25 40 825 45 2 413 25 46 

|'Atsight |12 1) 12 2$ 12 1f 12 2} 

|Smonths| 12 3% 12 34) 12 3 12 3% 
9 


xa % 53 2657 | 2053 2 57 
ps 2053 «Wok || W52 2 56 
A 2 53 8057 | 2053 Mh 47 
11 66 IL 71f | 1165 11 683 


i a ne ot a 
2576, 2 Blk || 25 77h 25 82h 
454 453 | 45% = 45 

52 623 =|! 52 62 x 


Madrid, Barcelona, &c...... cael 
Lisbon and OPOFto......ersedereeereeees ” 


FOREIGN RATES OF EXCHANGE ON LONDON, 








FE 2545 | 2540 26 45 





| Latest! Rates of | 








{ 

Laveat| Rates of 

Dates. Exchange. Usenes. ‘Dates, Exchange. Usanoe. 
i iccnrsoncens Apl. 2} 25°23 |Cheques) Rio Janeiro....Apl. 2) 174d (90 dyast 
Amsterdam .. | - 2 12°054 | Short. | Buenos Ayres Mar 5, 48}d [00 dyeet 
PEM Riscssnecees |- 2) 20°34 a DoPm.onGid Apl. 2) 266 |, 

Sei tinsinesee |- 2) 20224 | 8 mos, | Montevideo...Mar 6) 62°36 i90 dys 

Hamburg ...... i= 2] 20°22 a Melbourne (Apt. 1) i p.eg 0 dye at 
Frankfort ...... |= 2) 20°34 | Short. | Sydney...... = 2 +i 4 be od 
Vienna ......... {- 2| 315.10 » |Adelaide...{'- 1 ; 2 
St. Petersburg’ - 2) 84 8 mos. | Calcutta ...... - 8 1/5% ) \telegra 
Const’ntinople Feb21| 110 mn |Bombay ......- 3 Wons J tranef’r 
Madrid ......... ‘Jne.30} 26°02 Hong Kong... - 3% 2/25 |tm.agt 
New York...... Apl. 2! 435} '60dys 8c) Shanghai...... l— 2 tie |) ie — 


The following are the standards for gold points of the 


principal gold exchanges :— 
Dollars. American. 


Francs. French. Marks. German. 
20.62—5 per mille for us. > per mille for us. 
—Far, 


25.32: p. mille for us. 

26. Par. 20.43—Par. | 4. 

26.12 p. mille agnet us | 20.33—5 p. mille agnst ur. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 


French “cheque” exchange 25f 20c,* or 1 against us. 
German short exchange ...... 20m 344 pf,or 44 against us. 


New York exchange ‘ 
“Cable transfers ” se} $4.882, or 43 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The re-opening of the markets after the holidays has been 
without any sign of revival of activity in business, and an 
air of depression still permeates the Stock Exchange. This 
has been accentuated in their respective departments by the 
troubles of Italy, the rather unsatisfactory holiday receipts 
of the home railways, and the lack of improvement in 
Argentine affairs with the advance of the gold premium to 
267 per cent. and the death of Mr T. C. Baring. As was to 
be expected, the attendance of members has been small 
during the week. 

Home and Colonial Government Securities.—Consol 
opened dull after the holidays, and have remained so since, 
giving way in the latter part of the week. Consols for money 
closed } lower, and for the account ¢s lower. At the Settle 
ment, bargains werecontinued until the May account at about 
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2? per cent. Other securities in this department have been 
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| Half-Year’s Agyre- 

































Week’s Receipts.| gate Receipts. | 
° ee ee ees ' Miles Open. 
almost without change. i foseunee mota, | crease Lasieeniie eget 
> - Sas 5+7 | Total. or 0} or j 
; ae ae wae oy — “ “ sp eer Decr’se. | Decrease, 1800. | 1889, 
ay by day, sin ; ange on the _—— — ——_ _|_ 
y by day, since last Friday, and the net c 5 Exouisn Lines.—Con, | £ | £ | £ | € | 
week :— Metropolitan .............s.ssse0: | 13,379— TL 169,522 + 5 372, 





Metropolitan escent 






85 
| 7AOL— 941) 100,427'+ — 2,005) 13" 4 
Midland . 






a | 162,053 + 22,287) 2,101,620| + + 102035) 1 
CLosine i. Lee North-Eastern ... | 184.312 + 3,447) 1,627,525\— 9,570) 1,578 | 1,578 
\puaet | l z zg | North Staffordshi 14,406 + '638) 181,778}+ 6,473) 312| ‘si9 
Thors.”| Sat. — ate: Sen: | Wed. (Thurs. ‘To-day South-Eastern ... 














5 988 oy a '— 4 
vei jive ot 968 2 )\— ts 
938 9 vs D | cc coo 


Irisu Lines. ead 
Great Northern... 
Great Southern and Western. 


Cons, 23 % until 1908, | { 
then 24 %, red. 1927 968 = 3 
Do acct., May 6. 964 ol! 


saan et $33,081, + 10,583, 4253, 4253 


12,343 + 183; 147,802) + seal 487 487 
13,916)- = 997) -:177,087)+ 15,446) 622 622 





2. 


| 
-| 
| 





























Midland Great Western ...... 8,083) + Yo} 103,357)+ 9,364) 441 _ tt 

24%, red. 1905 ......(98 | : 7 —— | — — fraamoey 

24 %, red. 1905 ...... 94} 9) 2 "5 34 ees! OI sins cn seondsstunee O10) 4102828 14,436,961 i+ + 415,569) 13,9553 13,88 
Local Loans 3% Stic. 1024 | = ney veh 21024 3102} ° Scorcu Linss. | ——— | —— 
Excheq. Bills, June ..! 1/ 6/p | 3 ° 1/ 6/p, 1/ 6/p 1/ 6/p 1/ Bp... Caledonian ...... | 69,426 — 2,504) 459865 “8,455) oh 194 
Bank Stock .. 334 36, = “= 834 36 1324 36 (334 36 334 36x - |G wand South-Western) 21,99— |125) 171,135)— 5,194! = 
India 3} % rel, 1081/1083 9 | eo [kes 21684 7 108k 9108} 3— 4 North British... 67,092 — 1,537) 443,951\— 10,59 pert 

Do 8 % rea.,1948... 97} s | 3 (974 8 (97) 8 137) 8 97h Bi... ... picaemensinteanetto! <mmancumme 

Do Rupee Enfaced 74h a na ar : 7 ’ % 6\+ 3 Total ...............1 138.977 — 4 4,510) 1,079,951) — 24,185) 2.2004 “2,178 

Do 1893.. ooo. VOR 76h 7 a7 8 r 4 ett. othe ee sian oi ma 
Met. Cons. 34 %...... Lie} | lind tio} "Hoy “pile ss 


Foreign Government Securities.—In the Foreign market 
all has been weakness, and this has been especially notice- 
able in South American descriptions. Uruguay Five per 
Cent. stock has sutlered considerable reaction from its recent 
advance. Argentine issues have been dull throughout, and 
the announcement of the death of Mr Thomas Charles 
Baring, the chairman of the new company, cast a gloom over 
the whole market. Chilian stock has further receded another 
two points. Amongst European Government. securities 
Italians have been weak, not only in connection 
with the commercial difficulties in that country, and 
the generally unfavourable condition of its finances, but 
also owing to the somewhat serious aspect the dispute 
with the United States has assumed. It is stated that the 
Servian Skupshtina has authorised the Minister of Finance 
to carry out, at the proper moment, the conversion of the 
Five per Cent. State Debt into Four per Cent. stock. The 
conversion of the Ottoman Defence loan was, it is 


announced, a complete success, every bond having been sent 
in. 


| 


* Last Friday being Good Friday there were no quotations. 


Home Railways.—The holiday traffic receipts of the home 
railways were scarcely equal to expectation, and this has 
been sufficient to cause weakness. Most of the stocks show 
a decline when prices are compared with last Thursday’s quo- 
tations. North British stock has been rather firmer, but 
Caledonian has been sent down further by another excep- 
tionally bad traflic return. There has been some improvement 
in the tone of Manchester, Shettield, and Lincolnshire stock, 
owing principally to the report that the company has decided 
to abandon the idea of making their terminus in St John’s 
Wood, in favour of a site in the St Pancras district arousing 
less opposition. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 


7—Closing Prices. — Rise up” 


Last Week. Today or Fall. Prives, | ‘Lhe following are the latest closing prices, &c, of some of 









Caledonian ...000...cccscscesccscscccsscsseronse + 1153 fxd .. rT — 3 116 the leading stocks: 
Great Eastern . 0) 2. BH gw — 965 “ Making 
Great Northern “ -.7981 .. 7880 ., — 1 80 Closing Prices.—~, Rise up" 
Great Western .. ...... 160 3... 10h Bo. — § . 14 Last Week. To-day. or Kall. —_— Prices. 
Hull and Barnsley ......... . - 8 o. 859 6... — £ ... 36 Argentine National Codulas | C5. ee wo ee Ba ee ee 
Lancashire and Yorkshire ........ wo SIS 16... asst a" ~ = © ~ iS Brazilian 4 % 188¥............ sp cevtmdain ae ae cage TE cl ee 74} 
London Brighton &. “A” oo... 1549 8... 1533 4 — 155 Chilian 44 4 Gold Se te ae ae 8 7 ww 2 3 
London Chatham and Dover..........000+ 19 3... 16919 .. — 3 w 183 Eyy puiau 44% United Veot...... sco cceee VOL §... WE 2... + re . O34 
Ditto Arbitration Preference ........ - 108 j - WS 3. +. see 103 Ditto 34 % Converted... Mimi ain Ok +t. — * Ott 
London and North-Western ............0+ 1755 3... 174) 2. — § 174 Ditto 6 {% State Domain ...s0e cece ceeee oe ee eS eee 
London and South-Western .. ........ ve 158 60... 158 60, Soe) a Ce FeEnoh 64 Z_ LWUB.....cerceeceeoeeee Pe ee 1 a ee 
Manchester, Shettield and Lincolnshire 73°5 .. 74 6 .. + 1 4. 72 SE LEE cian: Bn Gh kan = £ = Oe 
DERG A usnnosenscecsssocneprnsorsosoncoece . 344 eo a ae RRR BD ss sccicccnnisestaysecsepseraasane Ce as ee we 44 
Metropolitan Consolidated... .........+++ » 4 } oe TBE 9B... + Od TTF Hungarian 4 /, Goid Heute .......00...00 _ OH 4... DD. — £ w SS 
Do Surplus Lands ........-.0006 ceseeeeeeee oo Ce id ae oot (talian 5 7 , Lael a B33 ¢... 93 — ¢ « 9 
Metropolitan District ..........:.:sseeerereee 30 } “ -' oo — & w 29 Peruvian Corporation 6: ; Deoentures ae ga 79}30yxd x 
Midland .............. sesenesecsessersessssvesaeae 150§ § .. 149 - = { » 1483 pemtenernees BZ scsccoscocevesseen-csce-seces EY Pee ee ee 
North British, Ordinary.......00++ vse 42¢ 43. 428 SE. + «413 Russian NEWS {% v.cceccsceeeeneee seeeereeees a U5gVXd og +t ft ee ODE 
Do 3 % Preterted ........0+-.s+00+ sersseees ee ae 6 Ft ee Re OE, cireetrnhermemnanemnnn Tbe 165 rex + Aggy 196 
North-Eastern—Consolt............ss0eeseee 1624 3%... 162} 4 — @ 18 Turaish, “ frivute Loan” 44 4, 1571... 99 2. GE fr ce ace vee BOE 
North Staffordshire ............:c0sereeee oben 121 3. 121 3)... ere | initto 6 % Vetencs......di luzg 3; . coo coe AUBG 
South-Eastern UC ganic piece cuentas - & } 933 e - 1j 95 D to Group ii. lsj z? 4 ‘ ist 
witto Group LV. ... ls @.. — Te - $ 
RAILWAY TRAFFIC RECEIPTS. Uruguay 6 4 Unitied 495 0, xd — 44 be 


The braffic receipts on the oe railways of the United 
Kingdom, for the week ending Marc are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from lat January, 
as in the case of the English and Irisk railways. 


The increase of £103,424 for the week on the English and Irish 
lines is equal to 9:41 per cent., the mileage being 13,955} as com- 
ed with 13,888 in the corresponding weok of last year, while the 
ecrease of £4,516 on the Scotch lines is equal to 3:14 per cent., 
on a mileage of 2 ,2094, against 2,174. 


The aggregate totals show on the English and Irish lines an 
increase of 2#415,569, equal to 2°96 cent,, and on the Scotch 
lines a decrease of £24,185, equal to 2°19 per cent., as compared 
with the ere period o of 1890. 


American Railroads.—There was in the earlier part of 
the week some amount of activity amongst American Rail- 
road shares, but buyers have only come forward when 
tempted by the fall in quotations which has taken place 12 
various directions, and towards the close matters have been 
extremely dull. The most favoured shares in the market 
have been those of the New York Central company, this being 
due to the arrangement arrived at with the Canadian Pacific 
line for the establishment of a system of through traffic. 
Most of the advances which took place throughout the 
market just before the holidays have been lost since. 


Tne following are the latest closing prices, &c., of the more 
prominent issues : — 


“ Hall- Lear sAxyre- une jo 









































“ 
losing Prices. Rise up” 
Week's Receipts. gate Receipts. | Miles Open. ae 7 4 or Fall. Prices 
iTncrease. | Increase Atchison, Topeka, 4 ° Gold Se ee, tae ee es ieee eet a : bi 
Total. | or Total. | or Veurlal CACING SUAlCO......... 505. ccceereeees 3 see 248 8... + § . a 
| | Decr’se._ Deceease,, ‘891. | 1860 | Chicago Mil. & St Paul, Com. Stock .. 578 §.. S6t7 « — # a7 . 
__ —— — | Denver and Kio Grande, Ord. Shares.. 6 8. WE Baw =~ ££ 2 69 
Eno.isy Linns. ae £ oat Ditto Preferred Shares .. ‘ 53g 9% — i - 95 
Great Eastern ............00008.) 73,977!+ 9,649) $45,655 + 39.308 Lise zeit lilinois Central Shares 97 Sw. se ue 
Great Northern... | 79637; 2,006, 1,008,994) + 29 435) 923° | Lake Shore andMichizanSothra.,Shrs. 1123 @... 2% §.. — 4 74 
Great Western .... ..| 164,830) + 16 760) 1,941,550, + 63,176, nest | 2,477 Louisville and Nashville,Com, Stock... 75} 6 . as f6 = 4 104+ 
Lancashire and Yorkshire...| 87,539) + 13, 658) 1,020,379 + 30753 5244) 6244 | New York Central Shares cenenihubpieiaian lus$4xd.. 04g 2. + 4 134 j 
London and Brighton......... 49,470 + 10 259 487,653 + 87is! 4763) 470g | New York, L. E.,& Western, Urd. Shra. ly 4 .. mb. ~— ¢ = lol} 
London Chatham, & Dover} 26,926 + 4.086) 234,2344+ 5,095 1804} 1804 Ditto 6 %, Second Consol. Mort. ...... 1034 2... 101k 3n.. — 8 18 
London and North-Western) 206 347/+ 2,334, 2,617,302! + 6,049 | L876 1.8734 | N.Y., Ontario, & Wertern, Keg. Shares 184 tan = "s,s 81} 
London and South-Western) 63, 261) + 10,554, 680,522 + 23,522) 880 srt N.Y. Pennsylvania, & ubio,7 % Lat m~ al ot 238. = fs 54h 
Manchester, Sheff.,& Lincln 37, OL7i+ 1,675) 496,753) + 4,096 | 2944) 9874 + Norfolk & Western, Preferred ..... sete 54 .. 64k bs — 8 
ee 
aS 
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Making 
-—Closing Prices—, Rise. > * 
Last Week Wednesday. or Fall. Prices 
Northern Pacific, Preferred ............... | ee Pe ee ee 
Ohio & Mississippi, Ordinary Shares ... 163173 .. RECae eke, dew’ ge AT 
Pennsylvania R. R., $50 Shares ......... 52 on ME we te ow, 
Philadelphia & Reading $50 Shares ... 15 Se Boe eS we TOE 
Union Pacific, Share ...........scs.seecerees 453 61 453 6 Sm @& 
Wabash, St Louis, &c., Preferred Shrs... 18) § .. 18 i ae eae 
Ditto 6 %, General Mcrtgage,Certe... 314 2... B8302 15... - 2 .. 82 


Foreign and Colonial Railways.—Canadian Pacitic shares 
have received considerable support, owing to the agreement 
with the New York Central company, mentioned above. 
The privilege of through communication with New York is 
not uanaturally considered a valuable one. Grand Trunks 
also have been fairly firm. Mexican Rails have further 
declined in connection with the impending competition, but 
towards the close there has been some recovery. 


The following shows the net movement on the week in 
some of the principal issues :— 





“ Making 
Closing Pri Rise up” 
Last Week. To-dav. or Fall. Prices. 
Canadian Pacific, Shares ........c.cessee0 79 « ew + ¢ we TH 
Grand Trunk of Canada, Ordinary ...... 33 a 84 94 ee: 2 
Ditto, 4 %, Guaranteed ........... 723 744 3 ~ if ee 
Ditto, First Preference ........... i. ee a. a ii “oe we Oe 
Ditto, Second Preference ...........++ 378 ~~ 2. + B «~~ & 
Ditto, Third Preference ...... .....-.0008 — t.. Cetin ww & 203 
Mexican Railway, Ordinary ............... gs EE 8g, occ oe 
Ditto, First Preference  ...........0...000 1205 3 .. 1213 aoe | « an 
Ditto, Second Preference ............... 733 4g... 744 5 i 
South Austrian Railway, Shares ......... 11 } oo Lig + f Pee 


Mining and Miscellaneous Shares—In the mining 
market Australian Broken Hill Consols continue strong, and 
an announcement has been made during the week to the 
effect that part of the company’s property has been disposed 
of on favourable terms. But the feature has been the 
declaration of a dividend by the Rio Tinto company of 18s 
per share, making the total distribution for the year 16} per 
cent. The mining market throughout has been tirm. Mis- 
cellaneous descriptions have been neglected generally. 
Nitrates are weaker. Allsopp’s shares have continued to 
fall heavily. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 

“Making 
Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 


Anglo-American Telegraph, Ordinary... 47 8 .. 47 8 ww. 4. « 47h 
DEO CEGIBOUG secs cseien.saciesvernesicsees | OO GE as BE Bw ess OH 





eon | — SS eee 
Hotchkiss’ Ordnance ..........ccccccccscesee i: 2 13 2 se 2 
Hudson’s Bay, Shares ..... if Se AG Se - 4 18 
Imperial Ottoman Bank .. Me glu. 16 4 — +s l4 
OID vena scnssse seed a Glin el ee aw eee, ce 
NS ER ae ui ee FR eee ee 
PMI THRUUUNO acs cis cecarssebiopesass sevens ok. oe) ee Si 
Be Se ING ai nscestivcssinincscissccsises Wem. Whe. + & 22 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. Date. | Place and Time. 


—_—_ 








Alabama, New Orleans, and’ 
Texas Railway..................|Ex-General ...../April 6Cannon street Hotel, at 12 














Anglo-Austrian Bank ..,........General .......... 7 Vienna 

Antwerp Waterworks ......... General ............ 9 36 Cannon street, at J2 
Arrow Shipping ...............0.. REMI “ic igssuaces 5) Newcas.le-on-Tyue, at 11} 
Bank of Scotland ......... ....., General ........06 7'/Edinburgh, at i24 


Briish Empire Mutual Life... General ......... 


7| Jannon street Hotel, at 3 
Buenos Ayres Great Southern. 


I cocsehcodeninenidctasietoces | ee 9} Cannon street Hotel, at 1 
Charles Barker and Wo.......... \General .......0... 6llans of Court Hotel, at 12 
East London Waterworks ...\General .........-.. i\ st Helen’s place, at 12 
Halesowen Railway ............) General ..........0 9)Langthoro House, at 3 
Harrow and Stanmore Rly.. |Special ...... satea 5, southampton street, at 12 
Leeds and Liverpool Canal...\General ntadenit seas 10 Leeds, at 12 
Liverpool Exchange ............/General ......... 8\ Liverpool, at 12 
North Brit. Canadian Invest.|General .. .........! 6\Glasgow, at 2 


lway Investment.......... General .......... | 
Scottish Ontario and Mani-| 
RE BUI onus coc denesness so: AMMMAROR spaccntes cel 
South-West of Venezu.a Rly | 
(Barquismeto) .................; Debenture........ | 


#)Caneee street Hotel, at 2 
CGhsgow, atl 


aii 7\Fthelburga House, at 2 
Standaid Bank ot S. Africa. .|General ............ | pe : 


| ‘| 7\Cannon s.reet Hotel, at 1 
Tattersalls (of New York) ... General ............ 11/Albert gate, S.W., at 12 
U nion Steamship ..... ......+ jGeneral ............ 6 Winchester House, at 1 
Carthagena. . & Winchester House, at 12 


ee. piece a cape ccarseeeemetteaomren 
Stitch sewing Machine, &c., 


IID i iciccceesixsacinnis 7|Winchester Houre, at 3 


lway Time Tables Pub..../... s+. ssc .csscol 
Southern Brazalian and Kio } 
Grande Kailway............665 + dat ieclinihian 


10 Winchester House, at 12 
10' Winchester House, at 124 


‘ 
cD cacuet mabeoeed 8, Winchester Houre, at 2 
David Martinet and SONS 4..!.0...ssceeceecesee veel 10| Winchester House, at 12 
CID BUN is... chssienkelves tccnbninaeesve snc] 9| Winchester Mouse, at 12 
Golden Valiey Railway  ......|...4:.00.sesssseseeesee! 9| Winchester House, at z 
Newbury Vautin (Pat) Gold, ' i 
BROMEIN 5» 5:2ins bes'asi-apaconcevene] bofnckdgpesotensseserang! 8 Winchester House, at 2 
New Gold Coast bxplora- | | 
BIE) svete cases cucisepasendce end | asgnetieee ileal 11 Winchester House, at 12 
Penang Semiliang....... eiwnl 6 Winchester House, at 12 





Hotices and Reports. | 


GOVERNMENT STOCKS, ETC. 
GUATEMALAN DEBT.—Martin’s Bank (Limited) have received the 
following cable from the committee of the Public Debt of Cuate- 


mala :—‘‘ Drawing took place 25th March. Total amount drawn 
bonds $115,000. Publish.” 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses during February, as received by cable :— 


1890. — es 
3 
Gross earnings ............ 946,000 1,338,000... 392,000 
Working expenses ...... 778,000 1,001,000... 223,000 
Wee OE ances csccense 168,000 ... 337,000 ... 169,000 
Aggregate gross earnings 
rom iad } 2,703,000 722,000 


an. to end of - 1,981,000 ... 
February  .....ccccceeseseee j 


Aggregate net profita ditto 374,000 ... 667,000 ... 293,000 
The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by the Company, are not included 
in the return. 


GRAND TRUNK.—The following figures are taken from the report 


for the second half of 1890, just issued, of which acabled summary 
was published some weeks ago :— 











1890. 1889. 
£ £ 
Traffic and other receipts ...............+ - 2,124,091 ... 2,203,027 
Miscellaneous receipts from other 

TiO Bi occ s 8 ce aseatng it Wadeenetanannse 72,138 65,963 
2,196,239 ... 2 268,990 
Deficit on Detroit, Grand Haven ......... 16,891 ... 19,131 
2,179,338 2,249,859 
Working expenses ............:.ceseeeeeeeeeeces 1,553,203 1,568,029 
626,135 681,830 
Interest and rentals ..............ssceceseeeees 483,298 479,880 
Balance available for dividend ............ 142,837 201,950 


The balance admits of the payment of the full dividend for the 
half-year of £2 per cent. on the 4 per cent. guaranteed stock, and 
a dividend for the half-year of £1 2s 6d per cent. on the first 
preference stock, making, with the dividend of 7s per cent. 
declared for the half-year ended June 30, 1890, a dividend of 
£1 9s 6d per cent. for the year 1890, leaving £303 to be carried 
forward. The report says: ‘‘ The gross passenger receipts im- 
proved to the extent of upwards of £16,000 ; but the gross freight 
receipts fell off upwards of £95,000, with only a slight 
diminution in the tonnage carried. This most disappoint- 
ing result occurred in consequence of the very low rates 
received for freight during the greater part of the half-year. The 
average receipt for freight was reduced from ‘75 to ‘72 of a cent., 
or 4 per cent. less per ton per mile. This reduction of rates 
followed upon the opening of the Canadian Pacific Railway from 
London to Detroit, and the competition which then ensued for 
dressed beef and other traffic. It was not until November that 
the rates were to some extent restored—too late to have much 
etfect upon the results of the half-year. It may be hoped that the 
results of the current half-year will not fall much if at all behind 
those of the first half of 1890.” 


NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio Rail- 
road Company, for the month of February, 1891, were $2,054,402 ; 
working=expenses, $1,366,261 ; net earnings, $638,141 ; less pro- 
portions due leased lines, $178,903 ; net earnings, $509,238 ; show- 
ing an increase as compared with the same period last year, of 
$2,045. The company’s London offices have been removed to Room 
55, Wool Exchange, Coleman street, E.C 


PHILADELPHIA AND READING.—The following is a statement of 
the business for the month of February, 1891, compared with the 
corresponding month of 1890 :— 
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February. | To Date. 














Amount Total. 


eee 


Amount| Total. | Feb. (To Date. 
6.5 -@ etre 

| + 157,285. + 335,814 
+ 491,594, + 58,755 








Tcatfic— 
Gr083 receipts.........ss.eree 
GroSs EXPENSES! ...c0cceere0 








Profit in operating............ | + 115,601! + 275,060 
Other sources— | 
Net reCeipt......ccc seers. eevee + 8,712 -+ 33,651 
Profit for month... “|2,149,450 + 124,403, + 308,710 
Expenditures for perma- 
nent improvements ...... | 44,337| ~ 121,406 
One-twelfth of curren | 
year's fixed charges ..... i+ 7,645 + 49,482 
1201 204 - sosoe - 7204 
ee ee | ee ee 
ID eves sierivwtiviniaendicies 64,431 Surplus | 162,186’ - 161,095 + 580,724 
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A similar statement for the Coal and Iron company is as follows :-- 


February. To Date. | Increase and 
Account, 


Decrease. 
Amount) Total. |Amount Total. | Feb. To Date. 


rnd Ves 8 


—_—_ 
| 


g | 
Gross receipts ....esceccsscee \g96'7e5 + 196,581! + 780,866 
Operating expenses........ 4 196! |+ 199,943 + 620,558 
Colliery improvements 032 213,534) * 10599- 378 


bxpenditures for perma- | 
nent improvements, &..| 21,070 53,378: |+ 21,070 + 53,378 


Gross expenses ...... 


1,252,656 4,282,108 + 231,612 + 673,558 


— —— 


107,009 86,523 + 35,031 - 47,308 
year’s fixed charges... 68,000 204,000! - 511 - 1.532 
DEACIt. eee sesseeee’ | -178,009! | 290,323 + 34,520 - 98,840 
In making comparison in this Coal and Iron account with last 
year’s figures, the 10 cents per ton “‘ sinking fund ” is omitted. 

PIREUS, ATHENS, AND PELOPONNESUS.—A final dividend of 4 
drachmas a share for the year 1890 is payable on and after 
April 7. 

GAMBRE AND MEUSE —The report states that the gross receipts 
of the Great Central Railway of Belgium for the year 1890 show an 
increase of £25,541 over those of 1889. The detailed accounts have 
not yet been received, but will be, as usual, included in the report 
to the autumn meeting. The balance of revenue of the Sambre 
and Meuse Company to December 31, 1890, as shown in the 
accounts appended to the report, amounts to £12,322. This 
amount will approximately enable the directors to recommend a 
dividend of 5s per share for the second half of the year 1890, such 
dividend to be payable on April 30, 1891, coupon No. 67. To do 
this they will have to take a nominal sum of £63 14s from former 
earnings. But they consider that they are perfectly justified in 
doing so, as the sum to the credit of revenue has for many years 
been much in excess of the sum divided, owing to revenue having 
been used for capital purpoees. 

UNITED OF THE HAVANA.—For the year 1890, the revenue from 
all sources was $2,281,657 gold, and the expenses $1,419,676, leaving 
a net revenue of $861,981 gold, which is $27,306 in excess of the 
net revenue for 1889. The accounts show an increase in the 
traffic receipts for the year of $294,730 and in the expenses of 
$267,424. 

WESTERN AND CENTRAL COLONIES OF SANTA FE.—A circular has 
been issued stating that the funds required for the service of the 
Five per Cent. Mortgage bonds, payable on April 1, have not 
been provided, owing to certain differences between the lessees 
of the lines, the Compagnie Francaise des Chemins de Fer de la 
Province de Santa Fé, and the Government of the Province of 
Santa Fé. The representative of the French Railway Company 


is now at Santa Fé to negotiate with the province for a settle- 
ment of the matter. 


Deficiency from mining. 
One -twelfth of current 


BANKING COMPANIES. 

BANK OF SOUTH AUSTRALIA.—The veel ees accounts 
to December 31, after providing for bad and doubtful debts, show 
a balance at credit of profit and loss of £24,396. A dividend at 
the rate of 6 per cent. per annum, free of income-tax, payable on 
May 1 next is recommended, leaving the sum of £10,396 to be 
carried forward. The directors observe that the harvest in South 
Australia has been prs. nage The season was favourable, 
but, owing to the ravages of locusts, the yield was greatly 
diminished. The progress, however, of the colony generally is 
satisfactory. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA,—The report for 
the year ended December 31 states that, after providing for bad 
and doubtful debts, the net profits, with the addition of £9,767 
brought forward, amounted to £123,104. After deducting the 
interim dividend, it is proposed to pay a dividend at the rate of 9 
per cent. per annum, tax free (making, with the interim dividend, 
8 per cent. for the year), £50,000 being added to the reserve fund, 
bringing it up to £300,000, and £9,104 being carried forward. The 
directors joined the Baring guarantee fund to the extent of 
£100,000. The bills payable are stated at £6,895,093, the fixed 
deposits at £3,918,099, and the current accounts at £2,964.116. 
The cash in hand is stated at £2,334,900, the advances and loans at 
£4,959,016, and the bills receivable at £6,270,947. 

DELHI AND LONDON.—The total at credit of profit and loss 
account at the end of the second half of 1890 was £11,544. A 
dividend at the rate of 3 per cent. per annum and a bonus of | per 
cent per annum are recommended, carrying £4,000 to doubtful 
debt account, and £792 forward. The paid-up capital stands at 
£337,625, current and deposit accounts at £877,883, cash in hand, 
&c., £149,144, and loans and advances, £1,027,088. 

DEUTSCHE. —The net profits for 1890 were 11,226,270 marks. A 
dividend of 10 per cent. to the shareholders has been recom- 
mended, 747.627 marks being carried to ordinary reserve, 
1,490,857 marks to directors and managers, 400,000 marks to 
building reserve, 600,000 marks to superannuation fund and 

ratuities to staff, and 487,785 marks carriedforward. Itis stated 

at for the first time the amount turned over by the head office 
of the bank shows a diminution ; from 17,123 millions it has fallen 
to 16,599 millions of marks. The total turnover is not affected by 


‘this difference, as the transactions of the branches has increased 


from 11,001 millions to 11,704 millions of marks. The bank sub- 
scribed to the Baring guarantee fund the sum of £100,000. 

ENGLISH BANK OF RIO DE JANEIRO.—The bank announces that, 
in terms of the agreement for the acquirement by the Banco de 
Credito Universal of Rio de Janeiro of the goodwill of the Brazilian 
branches of the bank, the third instalment of £150,000, due on the 
3lst ult., has been paid, making a total deposit up to the present 
time of £500,000. 


[April 4, 1891. 


TONIAN.—The ‘half-yearly report to December 31 (old style), or 
January 12 last, states that the gross profit, after making ny 
vision for bad and doubtful debts, amounted to £22,148, and the 
net profit to £9,405, which has to be added to the “rest” on July 
12 last of £33,565, less the half-year’s dividend at 5 per cent, per 
annum, paid November 4. A dividend at the rate of 5 per cent. 
per annum, tax free, is recommended. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report for the 
year states that the gross receipts in Brazil were £69,767, as com- 
pared with £62,517, an increase of over 11 per cent. The expenses 
in Brazil were £66,808, and in London £3,450, making a total of 
£70,258, as compared with £77,657 in 1889. The net result of the 
working of the line was a deficit of £431 in 1890, as compared with 
£15,049 in the previous year. The receipts for the first two months 
of 1891 show an improvement against those of 1890 of about 7 per 
cent. The guaranteed interest has been received from the Bra- 
zilian Government with the usual regularity. After payment of 
an interim dividend at the rate of 5 per cent. per annum, together 
with the interest on debenture stock on October 1, 1890, and the 
second and third instalments of £1,000 each towards repayment of 
the loan for harbour extension works, there remains an available 
balance of £57,365. The sum of £29,642 has to be set apart for 
the payment of the interest upon the debenture stock. A fourth 
instalment of the harbour extension loan was paid on January 16, 
1891. The balance remaining is £26,722. A dividend for the 
second half of the year at the rate of 6 per cent. per annum, or 12a 
per share, is recommended, making a total distribution for the 
year of 54 per cent., and leaving £8,722 to be carried forward. 


ASSURANCE COMPANIES. 
SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND. —<An interim 


dividend for the past half-year at the rate of 10 per cent. 
annum has been declared. id 


MISCELLANEOUS. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—After placing 
£11,000 to the reserve fund a dividend of 2s 6d per share, tax free, 
is recommended, making, with the interim dividend paid November 
1, 10 per cent. for the year. 

EAST LONDON WATERWORKS.—The report for the half-year ending 
December 25 shows a revenue from all sources of £144,163, against 
£138 958, and an expenditure (revenue account) of £54,443, against 
£51,507. The quantity of water pumped was 7,906,933,152 gallons, 
being 247,134,222 gallons in excess of that of the corresponding 
half-year. The new services laid on numbered 1,620, against 1,960 
in 1889. The total number is now 169,625. A dividend on the 
ordinary stock at the rate of 8 per cent. per annum (less income- 
tax) payable on April 14 is recommended, leaving an unappro- 
priated balance of £19,627. 

G. W. BACON AND CO.—A dividend of 12 per cent. for the half- 
year euding December 31 is pro , which, with the interim divi- 
dend of 10 per cent. paid in July, will leave £530 to be carried 
forward. 

INSURANCES TRUST AND AGENCY.—The first annual report shows 
gross profits of £5,615, leaving a net profit, after deducting office 
expenses, and one-fifth written off foundation and prelimin 
expenses, of £3,043. A dividend of 3} per cent. is recommended, 
making, with the interim, 6 per cent. for the year, £1,676 is trans- 
ferred to reserve funds, and £116 carried forward. It should be 
stated that operations only began on March 1. Although the funds 
were all invested before the crisis, it is stated that the company’s 
securities “have not been materially affected.” A further issue of 
capital, on terms to be arranged, is recommended, the present 
capital being deemed insufficient. a 

LAND CORPORATION OF WEST AUSTRALIA.—An interim dividend 
for the three months to March 31 of 5s per share has been declared 
payable on April 17. 

NINETEENTH CENTURY BUILDING SOCIETY.—A dividend for the 
half-year ending March 31 at the rate of 5 per cent. per annum 18 
recommended. 

ORIENTAL TELEPHONE.—The revenue account for 1890 shows & 
balance of £8,835, exclusive of £1,237 brought forward. It is pro- 
posed to add £2,500 to the reserve fund, to write off £832 in 
reduction of capital expenditure, and to pay a dividend of 2} per 
cent., leaving £2,250 to be carried forward. 

TRUST AND INVESTMENT CORPORATION OF SOUTH aFRICcA.—An 
interim dividend at the rate of 10 per cent. per annum, tax free, 
for three months, from December 31 last to March 31, on the 
ordinary shares is recommended, payable on April 14. 

WELSH WHISKY DISTILLERY CO.—An interim dividend at the 
rate of 5 per cent. per annum for the first six months of the work- 
ing of the company ending March 31 has been declared. 

WILSON AND BERG —The office of this firm, who are the succes- 
sors of Messrs Armitstead and Co., have been removed to Billiter 
buildings, 22 Billiter street, E.C. 

WISBECH PUBLIC HALL.—A dividend of 5 per cent. has been 
declared. 

MINING COMPANIES, 


BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
per share, amounting to £96,000 for the month of April, has been 
declared on the 960,000 shares, and will be paid on April 15. 
CASTILLON PYRENEES.—The dividend warrants for 6d per share, 
or 24 per cent for the year 1890, have been peat 4 
ELKHORN.—The report for the period from February 25 to 
December 31, 1890, the company’s first financial year, shows a profit 
of £54,567, of which £40,360 has been applied towards the pay- 
ments of three interim quarterly dividends at the rate of 20 oe 
cent., 30 per cent., and 40 per cent. respectively, leaving £14, 
to be carried forward. 
MOUNT MORGAN.—Messrs Laughland, Mackay, and Baker have 
received the following telegram :—‘‘ We pay £37,500 to-day, 
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being dividend of 9d per share (free of dividend tax) for the month 
of March.” 

RIO TINTO.—A final dividend of 18s per share, making 164 per 
cent. for the year, tax free, has been declared, carrying forward 
£157,755. For 1889 the distribution was 10 per zent. 

SIMMER AND JACK GOLD.—A dividend of 10 per cent., payable 
May 31, to shareholders registered on April 20, been declared. 

THARSIS SULPHUR AND COPPER.—<A dividend at the rate of 22: 
per cent., equal to 9s per share, as against 20 per cent. twelve 
months ago, is recommended, £16,237 being carried forward, com- 
pared with £14,237. 

WEST PRUSSIAN.—An interim dividend upon the pre-preference 
and preference shares at the rate of 8 per cent. per annum, and 
upon the ordinary shares at the rate of 16 per cent. per annum, 
free of income-tax, has been declared for the quarter ended 
March 31, 1891. 





Ghe Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
The prolonged northerly and easterly winds, with the conse- 
quent low temperature, check the progress of the growing cropse 
but do not disturb the strong and healthy condition, and, as far as 
production is concerned, the prospect is not unpromising. Still, 
amoreseasonable warmer temperature, with somespring-like showers 


would now be beneficial in accelerating progress. The trade was in 
some measure interrupted by the holidaye, which always militate 
against spot demand, owing to the difficulty in getting goods 
worked. Meantime the limited supplies of breadstuffs arriving in 
consequence of contrary winds prolong the drain upon the reduced 
stocks in granary, and accelerate the advance in prices. The 
imports of wheat and flour into the United Kingdom last week, with 
the addition of farmers’ deliveries of home grown, fell appreciably 
below average requirements, and arrivals have continued light 
since. a spot transactions since the holidays have, from 
the causes alluded to, been light, prices have sustained a sharp 
rise. English wheats are quite 2s higher, white ranging fully up 
to 438 or 43s 6d, and reds to 42s. Foreign wheats at the 
same time have risen ls 6d. A further large business has been 
done in floating = and forward shipments at proportionately 
enhanced rates. Numerous engagements have taken place in 
Californian wheats at 41s to 41s 6d for prompt ship ments to 
the United Kingdom, and 41s for like despatch to the 
Continent direct. Oregon, prompt shipment, has been sold 
at 40s 9d, and Californian, off coast, has realised 423 6d. Austra- 
lian wheats have sold at 403s 5d for February shipment and 40s 9d 
for February-March. Chilian cargoes have sold at 38s 6d to 38s 9d 
for prompt despatch. Business has also been done in Russian, 
including Dnieper-Ghirka, on passage, at 378 6d; Azima, April 
shipment at 39s; Azov, on sample, also at 398. For Hull, 
No. 1 Bombay, April-May, has n sold at 40s to 40s 3d; 
white Kurrachee, June-July, at 363 9d. For London No, 2 Cal- 
cutta club, April-May, at 37s 104d; April-June, at 37s 3d. Hard 
red Calcutta, April-May, at 35s, and soft red, March-April, at 
36s6d. Flour on the spot is fully 1s to 1s 6d up, the close prior 
to holidays for both English and foreign country marks being 27s to 
28s. Household, 29s to 30s. American first bakers, 29s 6d to 30s. 
Seconds, 26s 6d to 278 6d. Grinding barley is 6d dearer on the 
spot. Black Sea, 22s 9d. For arrival also rates are higher. Azov, 
August-September shipment, has been sold at 2ls 74d; Sep- 
tember-October at 21s 6d, and Black Sea, November, at 2ls 3d. 
Stiffer rates than these required to-day. Maize is much dearer, 
with a strorg demand on the spot and forward. To- 
day several cargoes Galatz-Foxanian sold, June-July and 
July-August shipments, at 288 6d and 288 74d respectively. 
Danubian on e sold at 27s 9d; Poliat 283. Oats have arrived 
rather largely, and have met a quiet demand, but have been firmer 
to-day, and are 3d dearer since the holidays. Russian 38lb 
averages, 16s 6d to 17s 6d; 40lb, 188 6d to 20s. Beans and peas 
have meta quiet, steady demand, the latter tending dearer. 
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Imports. | 1890-91. | 1889-90. | 1888-9. 1887-8. 
cwts. . owts. | cwts. cwts. 
Wheat (30 weeks to March 21) ............ — 42,353,600; 36,189,470, 26,757,130 
our * Se eeeeaes 9,424,400 9,530,000, 8,720,690 10,822,580 
41,571,700] 51,947,600, 44,910,160! 37,579,710 
Add week ending March 22—Wheat...... 365'700| ‘745,400, 916/800, 390,230 
i isiiatspekicceseses usades aici 477,000) 261,100 155,600) 868,310 
Total importe 31 weeks ........! 42,514,400| 53,954,100 45,932,560! 333,3L0 
Lees exporte—Wheat ......ccscesceeeeeees | '167,090) 136,600 172,000! ae eea poe 
MINE ss ccekt tstansecanosavecenaeibeissasiuns | 67,000) 80,700 81,000) 9,000 
Wot tenO8 BB inseciecescsescevscossoss 42,280,400, 53,7 y} 45,729,560) 63,850 
Add to this the estimated sales of, —_ ee 
home-grown wheat ......s.sccseeesee- 27,159,000| 24,770,000) 23,940,800, 23,741,490 
Thirty-one weeks’ home supplies ......... 69,489,400) 78,506,500, 68,770,300, 06,705,340 
Average price of English whest, per ed ed ed sod 
RIOD ccicccedneccvesesscestacreyece scsvenss 85 3 29 9 30 2; 8 3 
OP UNUEII icchisccssnsdenmpdcvois: pociscennind | 82 6 16 6 11h 6 113 


i cereeenennnmenneeneeeetiiliememmemnemnntinmemnttieee teed 
j 


| bushels. | bushels. _ bushels. bushels. 


} 


“ Visible supply” in U.S. centres......... 22,746,000, 27,114,100) 29,439,000, 34,384,000 | prices generally show no change. Sea Island has been lected 
Do do Cosineee 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 28th, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 





Quantitizs Soup. AVBRAGR PRICES. 
Wheat. Barley. Oata. Wheat. Barley. Oata. 
1891. qra_ beh qra beh qra bsb ad ed | sd 
March238.. 434 3) 57,938 8 2,846 3 85 3 27 11 18 6 
Sh. 65,219 1 48,306 3 14,983 0 34 5 a 6 18 6 
14...) 66,445 3 67,147 5 17464 2{ 33 2 27 9 18s 6 
7...1 74,678 2 69,172 5 16,125 4/ 32 7 3 7 18 5 
Feb. 28...; 78,115 6 70,627 8 18,392 2 32 4 27 6 18 2 
21...) 74,721 2 74,964 0 17,179 1 32 3 27 9 18s 0 
1890.........) 65,171 6 24,338 5 12,616 0 29 9 29 10 | 18 6 
1889.........; 56,085 6 83,679 5 8,735 3 80 2 2 7 16 ll 
1888........| 54,331 5 14,171 1 6881 2] 30 38 29 7 16 iL 
TBB7 s0cs00se 53,686 7 29,400 3 6,034 1 | 83 3 4.4 i6 1 





THE IRON AND COAL TRADES. 


The quietness which has pervaded business during the past week 
has been specially felt in the iron trade, and the position remains 
aia 

Our Middlesbro’ correspondent writes :—Our pig-iron market 
continues in a very unsatisfactory state ; prices are much depressed 
in consequence of the fall in the price of warrants, which are now 
from 1s to 2s per ton under the price of makers’ iron. This shows 
how much the market is neglected. No. 3 warrants are 37s Ild; 
No. 3 makers’ from 38s 3d to 39a, according to brands, prompt 
delivery ; 6d to 1s per ton more for forward. 

Very little business has been done in the Glasgow warrant 
market, and the tone has been weak. Business yesterday (I riday) 
was done at 42s 64d, 428 7d, 428 6d cash, 42s 7d one month ; buyers 
42s 53d cash, 42s 64d one month ; sellers 42s 64d cash, 42s 7d one 
month. 

In the hematite trade in the North-West warrants continue, 
comparatively speaking, fairly active. Business has been done 
at 47s 6d net cash, whilst makers are asking 503 to 52s net f.o.b. 
for parcels of mixed numbers of Bessemer iron. 

Finished iron in the North is very slack. Iron ship-plates are 
quoted £5 10s to £5 128 6d; angles, £5 103; and common bars, 
£5 128 6d; but these quotations are not real, terms being made 
considerably lower. 

Prospects seem brighter in the steel trade in the North- 
West. Heavy rails are quoted £4 12s 6d, but buyers are 
holding out for £4 10s. Light sections remain at £5 15s, 
and colliery rails are at £6 10s. In the shipbuilding material 
trade last week’s prices are maintained at £6 5s for plates, £6 for 
“——e and £7 5s for boiler plates. 

here is next to nothing doing in tinplate bars, which are at 
£4 15s to £4178 6d. Slabs and billets are still at £4 12s 6d, and 
blooms at £4 7s 6d. Hoops remain steady at £6 5s to £6 10s. 
There is nothing doing in wire rods, which remain at £8 7s 6d to 
£8 10s for No. 5 and No. 6 standards respectively. 

Writing as to the foreign iron trade, Jron says: “ Considering 
that spring is setting in, the Belgian iron market cannot be said 
to have improved its position. Generally at this season orders are 
coming in move plentifully, and prices, if they do not actually 
rise, are, as arule, firm. This year nothing of the kind is taking 

laco, fresh work being scarce, with values ruling low. The 

3elgian exports of iron and steel and machinery during the first 
two months of the present year amounted to 40,554 tons, compared 
with 50,385 tons and 50,114 tons in the corresponding two months 
of 1890 and 1889; the imports, to 24,320 tons in 1891, against 
31,450 tons in 1890, and 28,027 tons in 1889. There is no change in 
the French iron market, but the effect of the measures proposed to 
be taken for the regulation of the output, and still under 
consideration, is maintained. At any rate, the condition 
of the market for the past month has been satisfactory. 
The French imports of iron and steel during the first two months 
of 1891 were 27,808 tons, against 28,808 tons in the first two months 
of 1890; the exports were 22,898 tons in 1891, compared with 
63,605 tons in 1890. Pig-iron is still quiet in the German iron 
market, but there is a better enquiry for finished iron. Prices 
cannot be said to be very firm. The German output of pig-iron in 
the first two months of the present year amounted to 680,015 tons, 
compared with 736,092 tons in the corresponding period of 1890. 
The German imports of iron and steel and machinery in January 
were 27,238 tons, against 53,933 tons in January, 1890 ; the exports 
70,219 tons in January, 1891, compared with 74,849 tons in the 
corresponding month of 1890.” 

The coal trade in the Newcastle district is fairly active. Best 
steam are quoted 12s, f.o.b., seconds lls, and emalis 5s. Best 
North Durham gas coals are in fair request at 10s to 103 6d, and 
manufacturing and smithy sorts realise 9s 9d to 10s 3d. In South 
Wales the eis quiet. Cardiff quotations for steam coal are: 
Best qualities, 14s 6d to 148 9d; good dry coals, 13s 6d; and 
small, 5s 6d. In house coal but v little is doing. No3 Rhondda 
is quoted : Large, 14s; through, 12s ; and oma 10a. 











THE COTTON TRADE. 


LIVERPOOL, April 2. 
The cotton market is still quick wah a limited business, and 


~ 


= in cwts...! 12,186,000) 14,525,410, 15,770,000) 18,420,000 " quotations are without change. In American a moderate 
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has been done, without change in quotations. Brazilian continues 
unchanged. Egyptian has Bee in fair demand. Quotations are 
without alteration. In Peruvian the business is small, but the 
current grades of rough are scarce, and command fully 2d per lb 
advance. Quotations of moderately-rough are partially reduced 
4d, and of smooth ged per lb. African is neglected. East Indian 
has been in limited request, at prices favouring buyers. 

“ Futures.”—The market has been quiet, with a moderate 
business doing, and prices show 1-64d to 2-64d per lb from last 
Wednesday’s Circular rates. The closing values are:—Delivery : 
American, any port, l.m.c., April, 4 51-64d ; April-May, 4 51-64d; 
May-June, 4 56- ; June-July, 4 60-64d ; July-August, 4 63-64d 
to 5d; August, 5 1-64d to 5 2-64d ; August-September, 5d to 
5 1-64d ; September, 5 1-64d to 2-64d; September-October, 5d to 
5 1-64d ; October-Novemter, 4 63-64d to 5d; November-Decem- 
-_ 63-64d ; December-January, 5d ; January-February, 5 2-64d 
per lb. 

The amount of cotton forwarded this week is 63,899 bales, 
and actually exported 3,705 bales. The increase of stock this 
week is 11,210 bales. The sales (three days) amount to 24,750 


bales, of which 1,480 are on speculation, and 940 declared for 
export. 














v/s $ || Same Period | Same Period 
Z1E E | 1890. 1889. 
Deeoriptions. e | socndnies ecree 
g 3 6 =| ¥ Z| © | ‘sys 
E | ial | @ 
a | a ra A GA, Gi 8 oad) & 
| 
American la} alalalalalialala a\ ala 
Sea Island...perlb.| ... | 10) 10h 113 | 18 18 | 14 | 15/17 | 13 133 a 
Florida ditto.........,3 9 | 9) 10 | I) 11h} 128/13) 14 | 12 124) 13 
\Ord G.O. L.M. Mid. G.M M.F.| G.O. L.M G.M.|G.0 L.M|G.M 
American ........ + | $$) 4/6) 4%e 43 5h) Gre) 53 6 ; 6 | Sree Fe f 
Brazilian. Mid M F.| Fr. G.F Gd. Fne.| M.F. Fr. . (MF Fr. \ad. 
Pernambuco, &....' ... | 54 | 56 6 | 68) ... || 62 Of Th Ste 5%! ... 
Ceara, &6. ......0000 | oe | oe | Bik BER we | ae |] Org Gre! -.. | Ore 5h] 
Paraiba ......000 | oo Ste Bre 51) 6h | we oo Ae 7; | 5} 6 
Rio Grande ......... fee Tee PO A A tee | ows ove | BE | vee | ove | 5 
Bahia, Aracaju,&c. .. | ... joss | see | ase | ane wes | coe | nee | cee | one 
Maceio .....c.cs Foe | | GH) 6 | ORY ly Gh 6a! Co | BA! 6 
Maranham............ | s- | > | Sig, Gry) .. | ... Ory 6A... | SE BB 
Egyptian—Gallimi | | oe. | ee | nee | DO | DE] ce | ce | Dh | wee | one (10 
Ditto Brown...... 32 66, 5% ES) 6b) 7 6B fit. 71%) 58 52) 7 
Ditto White ...... | 53 | 6a \ | 


| BIR, 6h 
46 512] 6fs 





West Indian, &c. 





Smyrna,Greek,&. |... | 4 | 44/43) 5 | BR) 5 5h) 63 
{ 








| # | | 
Fiji Sea Island...... |... | a. os 7 es | ees wo | 13° (15 coe | 18 116 
Tahiti Sealsland..|... | .. | 72, 8} 83 9 ove | 10 | 118 | ... | 8b 110} 
Peruvian—Rough | ... | -- | Be 8i5 of coe | soe | Oyfs] oe | OB | 7 
Ditto Mod Rough |... | ... | 6§ 7 BOA) acs woe | Tie) Ora) 6b | Oy) 7 
Ditto Smooth ...| ... | 4/g, Sy’ 5h) 58 6 | SIF Gis, 6B | Sy Sie, 512 
Ditto Sea lsland  ... |... | Hi 8 8 MAb. BO DER FE cee. | nee, 180 
UNM os cican ccs wo | owe | 49!) OR sf 6 - 138) 6 |... | 46 | ate 
East Indian. FPF. G.F. F.G. FGd F.G. Fne.| G.F. F.G F.G.'G.F. F.G.\F.G. 
Surat—Hingungh’t |... | dye) we | 4h) oe | se}, BY) we | oe | AB | ww ee 
Ginned Dharwar 3§ 34, 4 | 4%. |... i) $2, 48) «| 44 48)... 
M. Gin'd Broach|...| ...| ..| 49! Oa ail! ad's) | |) | Si 
Dhollerah ......... 37s Shh B48) Bi 4h aye) 44% 4%) SE Are 4A UE 
Oomrawuttee ... | 38 384) 4 475 dre 48 4% 49 Eve 4re 4:5 43 
Khandeish......... 37e 878, St 31% 4h | wt) 4B 4a) 43 ) 4 | 4h) 4% 
SOE: hcivctannnkne | «ih ae ©} ai) .. oe | GPa 3th Sta 45 
Veravul, &o. ......| Si’ Sie} » | Bf) | fl dm. | wl @ la (a 
Comptah ......... Bt BE ae) Aa) we | a || ai wos | ce | BE | ws |. 
OS ae vos | one | oe | Bre) we | 4 we oe ee eee ee 
EE ssinicnisicince | 37s Sie 3h 83 dry. | BIZ. 44 | BE Bh | 33 
Madras—Tinnevilvy 47, 44) 44 41k) | a. |, 5b Oh) | 48 atB) 
Western 38 318! 2. / ah) | en | he wa 
Imports, Exports, Consumption, &e, 
1891. 1890. 
bales. bales. 
Imports from Jan. 1 to April 2 ......ccccccesssees oe RAIRRTA  ccscessesee, BOUL DOR 
Exports from Jan. 1 tc April 2 .......c.08 cescoseeeeee PEED -ectessniees 33,032 
Stock, April® ...... 


seceenescessoorsoe Bp CSOD § crcssccese, 2,156,890 


Consumption from Jan. 1 to April 2 ......... s..... 1,068,598 aieccsoes. 943,789 


These figures show :— 


An increase of imports compared with the same date last year of...bales 122.66) 


An increase of quantity taken for consumption of 


eeetrcccssovcesvenecesoesoeseses 104.810 
Pe EAE OE OUR ORIN oie nd ads tas sckbcccdvcniscovasnibabcbicvedowicastaecceas 3,330 
An increase in stock of ................ eerccceccrccees 23, 000 


In speculation there is an increase of 7,780 bales. 
The imports this week have amounted to 78,818 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date} is 130,000 bales, against 60,000 


bales at the corresponding period last year. 


MANCHESTER, April 2. 

The Easter holidays have largely stood in the way of business, 
and since nothing very important has transpired. Ex pert yarns 
have moved slowly ; some few transactions have gone through for 
India and China, but continental buyers appear to have satisfied 
their wants. Manufacturers have not often bought freely, and for 
the most part a cautious policy has been pursued. Twofolds 
quiet, with a small trade. Bolton spinnings dull, and rather 
easier. Nothing favourable can be mentioned with respect to the 
cloth departments. Wide shirtings firm, owing to existing engage- 
ments. Narrow widths irregular, and orders wanted. Jacconetts 
and dhooties show no alteration, but offers seldom meet with 
acceptance. At the same time, it may be said there are fewer 








(I.) Comparative Statement of the Cotton Trade. 









































| 2 Price 
+, | Mar. | Mar. | Mar.! Mar F, 
| 4801.| “95 | | ae | | oe 
_—___ nea (aT aE ih 
iddti nis dato a Sane a centes 
Raw Cotton—Upland middling...... per 4 4k 42° 0 4 
~ an eet aaeline...... O 689 58 O ws 0 Bi 0 sai 0 ; 
= Pernambuco fair............... 0 58 0 5g 0 58 U Se 0 5g! ot 
No.0 Mule twist fair,adqualiy 6 9/0 9!0 9109 0 916 
Yarns—No.40 Mule-twist fair, 2nd quality | im) 
— No.30 Water-twist ' ditto - 8%, 0 8} 6 at 0 af 6 0 
26-in, 66 reed, Printer, 29 yde,4 Ibs 20zs 3 104) 3 104 3 104 3 104 3104 4 Q 
27-in, 72 reed, ditto, Sibs20z%9 4 9/4 9494949 569 
89-in, 60 reed, Gold End Shirtings, 373 | 
Yards, 8 1b6 4 O28 revserererrevereer 7017 :0'7 070 707 Y 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 10h 7 10h 7 10h 7 104 7 10h 8 0 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 90,9 0.9090 90\9 
89-in, 44 reed, Red End Long Cloth, 36) | | | | 
aa seen deaiceli actinides 5 9!15 9 6 9 5 9 5 9 51h 
(II.) Comparison with Previous Years. 
| Price,| Corresponding Week in 
Apr. 2) -—— ; ce 
| 1891." 1800. | 1889. | 1888. | 1887. | 1886, 
oe —_—_——— ny | ——aes cme 
s:9.18 Cis die Sis tise 
Raw Cotton—Upland, middling...perlb) 0 43 0 63 © 63 CHR O 53 O54 
_ Ditto, good middling ......; @ 53 9 6} 6 64.6 | 0 53 054 
_ Pernambuco fair............| 0 53 O6%% 0 65 0 53 0 5s 655% 
-- EES GE soreerssns | 0 : y . | : A : . 0 br 
Yarns—No.40 Mule-twist,fair,2ndquality 0 
— No 30 Water-twist, ditto 0 8 O 8 09;,0 8)0 st 0 at 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8 310) 4 if 41,4 0)/4 054 
27-in, 72 reed, yy 49 '5 186 1460/5 6;5 0 
in, 60 reed, Gold End Shirtings, 374 | | { | { 
” yards, 8 Ibe 4 028 ............0000 no 7017817 1,6 9;}6€10) 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 o7s...' 7104 8 14 710} 7 7) 7 74 7 1A 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...,9 0 | 9 1h 9 3 Slug 8 10h 8 4 
39-in, 44 reed, Red End Long Cloth, 36 | | | | | 
 ctiadanatsinusantnaeebeaaien 15 9 |6 0/6 1h O'6 8' 57 





THE WOOL TRADE. 


There seems rather more inquiry for wool, with a disposition to 
do business when users can get in at the low prices prevailing 
during the last few weeks. 

Uur Bradford correspondent writes :—There has been a good 
muster on Change to-day (Thursday), and traders, as a whole, 
seem to have resumed work in good spirits. A fair amount of 
wool has changed hands at fully late rates, and, though prices 
have not quotably advanced, the tone of our market is firm in the 
present and hopeful for the future. The immediate demand is 
chiefly for English descriptions. As stocks get lower, and the 
difficulty in replenishing from the country increases, staplers are 
compelled to ask more money, which, however, buyers do not at 
present willingly concede. But the general impression is that 
prices will be higher before they are lower, and purchasers cover 
current requirements rather more freely than they have been 
doing of late. The opening of the London sales naturally affects 
trade in colonial wools here, and while this branch has been quiet 
to-day, it is taken for granted that the tendency at this series — 
be upwards. Spinners still complain that there is no margin 0 
profit for them in the prices they have to accept to keep their 
machinery running. Orders for yarns at these low rates are — 
to get, and few frames are wholly idle. In the piece trade the 
business doing is mainly for the home market, export orders being 
few and far between. ; ie 

Messrs Helmuth Schwartze and Co. write under date April 2 as 
follows :—‘t The second series of London sales of Colonial wool 
commenced to-day with catalogues comprising :—Sydney, oe 
bales out of an available total of 69,000 bales ; Queensland, 2,69: 
bales out of 35,000 bales; Port Phillip, 1,478 bales out of 59,000 
bales ; Adelaide, 727 bales out of 31,700 bales ; Tasmania, 356 bales 
out of 5 600 bales ; Swan River, 162 bales out of 4,700 bales ; _ 
Zealand, 2,073 bales out of 48,000 bales ; Cape, 2,317 bales out — 
33,000 bales ; being a total of 11,700 bales out of an available — 
of 286,000 bales. There was an average attendance of buyers @ 
fair competition. Prices, as compared with last sales’ closing rates, 
showed for Australian merino wools no change, except in the case 
of faulty scoured lots, which were weaker. Crossbreds realis 
former prices. Among Capes, snow-whites sold on a = aa 
February, but grease were 4d dearer. Taking the mark . set 
round there is hardly any change from last sales’ prices. The 7 
of entries was definitely closed at 4 p m. to-day, when the — 
comprised 346,000 bales. Deducting the transit wools, but ad ng 
the old stock held over from last sales, the total available wi 
amount to about 286,000 bales. Last year the available total was 
381,000 bales, but only 284,000 bales actually passed into consu = 
hande, the remaining 97,000 bales being held for June. As & 





arrivals—owing to adverse winds—have fallen so much = - 
the anticipated quantity, the list of sale days will probably 
curtailed by four or five days.” 

The following is a list of the London Colonial Wool Sales now 
proceeding :— 
Sale Number of Bales sold— 
te Sale Pmpt. ToHome To Foreign 

















present arranged the series is to last till the 4th May, but as the 
{ 


a ape Selling Brokers. No. April. Buyers. Buyers. Tee, 
looms standing idle than was the case a weekago. Best printers w-G. Balme and C0. ssesssroee Love 32 seo 2500 7. 2900 ...... 5,400 
cell fairly well ; common sorts easier. There is a fair demand for | 3 ..mucnmerne a ot Ap BO Px c 
heavy goods, but full rates have not been easily obtainable, To-day | * ~B°xtom Ronald and Co.s.D oe VB sees ons seeee oe et 
there is no change, but we hear of few transactions either for home | 2 eB. eges eek Geme uF BP wore wee were 
use or export. pets MEWPOEN CIN TOD, once cctcsceesh ee MR tessee = gee woven 


i Willans and Overbury ......2 a ait aba Sk eee can aa as 


88S000——oOoaoaoaoaoaoaowswaeowooooeoeeeee 
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Number of Bales sold~ 









= Sale Pmpt. To Home To Foreign 
April. Selling Brokers. No. April. Buyers. Buyers. Total. 
pe. Balme ONG CO. «2.00000 reece 2 oss ae eeeeee eee eeee ees sessee ose 
9 ...Jacomb, Son, and Co. seal ona: seer) Sak... aaa 
10 ... Thomas and a EN ee ee 
. Buxton, Ronald and Co....... Mee ae’ aaa Sse hexane = 
11 _..Edenborough and Co. ....0.0.2 1. 20 sees wiSeo, bse Testes 
John Hoare and Cou... oe sc. cones a ee 
MIRE GUMEIML, ccccacsccessey-E Gps oss coca oe ein ee 
13 ...C. Bale and Co. ........-+.++ ia ae Sesetue 
14 .. H. Schwartze and Co. TS ee ee ee ee 
15 ...Jacomb, Son. and Co. ........ ise sansa ee sin a 
16 ...H. P. Hughes and Sons ......2 .. 50. Preset pk een .cctcons 
Fi. Erwell aNd CO. ..cc-cscceneeS i+ o0e a 2 ae ree 
May 
17 ...Buxton, Ronald, and Co. ‘lina’. 4 salen a a 
Willans and Overbury ........ ak be: , conan a a 
ete REINS dooce Gc kak. 00% Geasey sen? Saco me 
18 ...C. Balme and Co. .............. Mec “ainiees suv’ -weteu auc Uma 
20 ...Edenborough and Co. .......5 .. 4 sees 
91 ...Jacomb, Son, and Co. .. 2.2.6.4 62 Due one 
22 ...H. Schwartze and Co..........5 .. G  sesees 
John Hoare and Co............. ay ae aie! sehen 
H. Irwell and Co. ..........0.0+- a ee oot) asta esa eee 
93 ...C. Balme and Co. ...........006 icsa OY Sestae Sich Mvaomaes ) Wane. ."<comees 
24 ...Edenborough and Co....... PMs Te Seckten ni heen | a 
SS DB, Cicernee OI BOI once. D ce cae ceone ei 
25 ...Buxton, Ronald, & Co. ........4 .2. cee coveee Soa bees 
Jacomb, Son and Co. ......... rc ae Senses ca | Genie 
27 .. Willans ana Overbury ...... sc Ee” -ccksee a en er 
H. Irwell and Co. ... .... reagan °>aenenn eve ie gee! > ein 
Thomas*and Cooke ............ ask ass eee Ke 
a a ee eee een Sa ae 
Windeler and Co. © ............ Bae He Tareas ‘sete Ta nes 
i. ae SerneeONN I cl Sod MB Ceacase” eka “Weakest” agg” “eae ene 
H P Hughes and Sons ..... ee oe eee ee 
30 ...Buxton, Ronald and C0.00...5 14. 14 cesses wee neve 
May 
T  bembee RMON acc B ARDY iki «sen ined, ace ees 
2 ...Jacomb, Son and Co. ........ csc Ue <Gdeiee Wek daaees, sees? > Wane 
ee AN ss icu ed cag taser Me! aaapde’ Ses. weston: | eam ennwsi 





JUTE, FLAX, AND HEMP TRADE. 


Prices of Jute continue low, but the demand does not improve, 
but the Dundee markets for yarns and other jute productions 
generally support their position. Here business has been quiet, 
and the sales do not exceed 6,000 to 7,000 bales. New crop quoted 
£12 for the best native marks to arrive. In other respects there is 
not any features of interest to notice. 

Flax shows more firmness on the spot, and the Foreign markets 
show a hardening tendency. : 

Manila Hemp is rather easier, and the market dull. Fair 

uality, to arrive, £34 to £34 10s, c. f. and i, with buyers at the 
ormer price, April-May shipment, but little if any business 
done. Receipts last week, 12,000 bales. (Quotation and exchange 
unaltered. 











COLONIAL AND FOREIGN PRODUCE MARKETS: 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.— Quotations for Cane-grown are generally steady, with 
the prospects of rather light imports for some time to come, 
but the operations are chiefly restricted to Jaggery for arrival at 
last week’s prices. Public sales will be resumed to-day, when the 
catalogues contain a limited supply of crystallised West India. Java 
afloat is unsaleable on former terme. There is a good deal of Foreign 
refined available, which tends to keep down prices bere ; and Beet 
has not quite maintained the previous value in any position. On 
the Ist instant sugars up to No. 16 Dutch standard went into the 
United States free of duty, and the consumption is likely to be 
largely increased. 








Receipts for past Week. 
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aah 


i . Div. | 
Revenue 2nd Half, 1890 Cent per AD 





























Are a eee moe ae S48 ,¢ | 
Gross | Work-) pizeq | Halt! Halt | N*meof Mallway- FE | 38s ad | sf. | 
Traffic ing EX-| oh'rges of | of Aa} bes $3 { 2:3 
Hecpte. | peuses | | 1890/1890. | Be BRS = | a= 
& ar as ae ENGuisa.* £ | & 
133,491' 72,711) 67,715) nil. | nfl | Cambrian ....-.+-{ 2206, 2,020 4,224 den 
264,975 124,303! 94,475) @ | 3h | Furness ....... eee | 1,907; 6,483, 5,455! 9,747) 
2263, 28: 251,000; 766,638, 2 4 | Great Kastern ....{ 40,008 33,963 73,977 64,328, 
2207, 964 151¥,976) 6y1,040 34 | ¢ | Great Northern .. | 34,686, 44,051 70,637! 77,631) 
4657,250|4356,530(1476,867, 64 | 72 | Great Western ....| 77,70u) 87,13u, 164,530 145,070) 
2240,546 126,746 602,331. 4 | 4% | Lanc. & York. ....| $2037, 45,502 87,539 73,581 
6213,472 $025,510) 1395,202) 62 | 73 | L. & N.-Western .. | 8¥,653 117,194 26,847 204,513) 
1344,127, 688,607 400,726! 4% | 98 | L., Brighton, &c...{ 37,441) 12,03) 49,47./ 39,211 
1829,082, 999,265 429,837) 4 7t | L.'&8.-Western .. | 48,545 1v413, 65,251 67,677, 
785,739 400,112) 344,278 nil, | mi, | L., Chat. & Dover. | 2%,0u, 4,015! 26,920 24,540 
25, 65,706; 30,140) 44 4) | Lond., Tilbury, &c.| 2,331 933; 3,270, 3,080, 
LIT1,169, 584,001) 622,583, 42 | Man., Sheffield, &c.) -. | «. | 37,071) 39,342 
62,07) 37,700) 1,854) 89 | 68 | Maryport&Carlisle{ 615 1,336 = 1,851! 2,40) 
343,982 144,065 135.400) 3 3 | Metropolitan...... } ec | oo | 83,379 13,460 
14,039 96,606) 106,662 nil.| nil. | Met. District...... s ‘ 7,101 8,088 
£616,245, 2466,386) 197,508 64° | 7 | Midiand .....0.22: 52,081! 108,072 162,053 139,763 
3827,528 141,280, 745,20) | | 72 | North-Kastern .... | 33,806, 95,606 134,312 137,565 
255,326 171,6¥9) 69,633 74 ™ | North London ees Sass — an gat 
7 798) . Btaff.— eee '. } ' 4, 
879,676, 187,601/ 112,793) 5 | 6 | a ow "arr, Marl. eit 
87,822 45,264) 28,544 7 @ | Rhymney.......... | eo | oe 8,511 3,806 
1261,410 615,459) 344,608, 34 | 6% | South-Eastern .... { 30,130) 12,676 42,606 36,062! 
349, 197, at 86,833, 74 | 3 Tall Vale «= -serees | ee “ 12,748 14,162 
| COTCH. | 
177,387! 808,44) 566,242 6 3% | Caledoniant ...... 17,275 42,153) 69,426 62,230! 
646,623, 326,905; 191,300) 4 | 39 | Glasgow & S.-W. t{ 7,764) = 185! 21,859' 22,084 
185,210, 4.457 Buo4l) 12 | 4 | Great N. of B.t....{ 2101) 4,582, 6,653, 6,242 
$189,276, $43,501) $38,917, 3° | §3 | Highland} ........ 335 4,679 6,014, 163 
4633,091/ 602,665) gv7,204) 12 | nil Borth British? coos | 17,069 i 67,608 6¥,.79) 
| BI8Sd. i 
$48,914) § 21,082) 616,345, 6 | ¢$ | Belfast &C. Down | 1,04 621 1,666 = 1,490 
129,636 60,884) 33, 4 8 Belfast & N.C’nties| 1,735 2,808 4,659 4,361 
136,0)1) 61,60) 61,885) 1g | 1g | Dublin W.&W...} .. eo} SMS Bets 
381,202) 210,684; 80,765) 4 4 Great Northern ..{| 6,001) 6,442 12,343 12,160 
427,014 | 221,552; 63,900) 4) | 6 | Gt.Southrnand W.| 6,474, 7,442 15,916 14,913) 
261,582| 129,447) 73,986) 65 4+ | Mid. Gt. Western..) .. | eee 





* From January lst. 1 £rom February ist. 








OFFICIAL RAILWAY TRAFFIC RETURNS. _ 


per Mile | Coat | Miles Open 
per Week. | | Passengers, &c.| Goods, &€. otal. in 
edited carmiomen ivieesiate “acahaiaie "naan a ease 
1891.| 1890. | Mite. j | iso. | 1890, | 1801. | 1890, | 1891. | 1800. | 1801. ! 1860. 
ed eect cece perce oll Rainier feee EO D Ee ee a ee SB a 
| s| 4,1 .f a oi Bato 
18/ 17 | 14,718/ 114 | 19,204) 18,336! 24,304) 25,123) 43,688, 43,400) 987) g87 
61 | 70 } 46,736) 99 19,059) 18,467 94,989) 104,942) 114,078) 123,404) 130) 189 
65 | 68 | 40,813{ geg | 412,621; 400,606 433,144) 495,501) 546,660) 806,267, 1,138 ) 1,104 
$1) 7S | 38,131/ 89 | 362,272) 303,330, 646,722) 626,174 1,005,904) Y7¥,610) WW ) ons 
6 | 53 31,781) 159 770,360) 750,050 1 161,400/1128,630/ 1,041,450 '1574,680, 2,48: ) 3,477 
269 | 143 } gu,218! 1338 | 365,413! 340,653) 654,968) 648,971)1,020,3;9 89,624) 5244, 624 
142 | 109 | 63,668! 174% | 938,74u] 906,88 1 678,642 1 656,360 2,017 ,304 2 661,255) 14876. 1,875 
104) 77 } 60,611) ing | 346,344) 336,79u) 141,319) 142,146 457,603) 473,946) 4769) "47 
73) 65 | 31,627 | 159 | 435084) 418,764) 244,933) 238,231) Ws),022) 657,000) 880 87} 
149 | 122 | 162,934| 155 ) 203,188) 206,116 76,046) 70,003) 284,234) 276,209) 1804) 10g 
45) 4% ) 42,271] g75 | 25,562) 34,730, 13,471) 12,761) 39,013) 37,600) 68 | 68 
127 | 106 ) 96,614] 743] 2. | 7a aa 496,763) 494,667) 2044) 294 
46) 62 | 21,456] ta7g} 6,489 20,108 24,607, 29,010) 414) 41 
| 387 | 878 | 325,848| “79 nee sh és t 160,622) 164,149) 865) 86 
| 643 | G17 512,728) Bue} .. Jie Abies sis 100,427) 96,422) 18 | 13 
| 145 | LOT | 63,778] ray | 638,639) 506,133 1 662,981 '1 491,392 2, 101,620 1 999,436\ 1,3004) 19964 
25 | 84 | 37,844| 162) | 412,849) 308,602 1 214,676'1 235,493) 1, 627,625 1 637,000! 1,578 | 1675 
675 | 712 }336,570| tovg | 75,171) 74,029, 40,804) 40,452, 116,063, 314,681) 12 12 
66 | 63 | ae 60,050) 61,924) 116,606 109,406) 15) 1781 193 | 193 
ie ed Bee 9,656) 13,132 6,646) 6,041 oe 175,306) {119 | th 
.. | 48 ) 35,401) 186p) oe oo | ss -+ | 43,336) 44,110) 71) 71 
100 32 | 65,657 | 125 | 20u,$47) 267,725) 147,733, 139,016, 438,651) 424,018) 426)/ 4254 
++ | 18% | 68,086/ 745]. “ “ ++ | 176,38) 177,918) Is} 1s 
77 | 72 | 66,048) 116 | 135,184) 324,680 450,866) 418,320, 194i) 19 
61 | 62 } 39,064) osjx, 62,078. 109,048 171,130) 376,329) 8474) 347 
21) 19 } 17,663) 625| 17,641) 32,216 9,758, 48,018) 3164) 31 
lo| 14 e+ | O44 | 13,406) ll, 24,001, 24,608 
53| 61 | 43,090] 43 | 137,446 801,486): so] 450,487| 1,007 
all 22 $14,916! 67 12,9421 12,178 7,360) 6,628, 20,8m) 17,800) @8/ 69 
-. | se) | 17,885] 1236} 21,473) 20,400) 31, 28,389) 63,7 45,73v) 196; 136 
27 | 24 } 17196; 48 os oe és - 60,234; 46,612) 143) 143 
23 | 25 | 16,87¢| 129 | 74,229) 63,6:7| 73,673) 67,612) 147,608' 136,180) 487/ 443 
37 | 26 | 16,185) 118¢ | 88,204) 76,604, 06,853) 84,947) 177,087) 161,081) 683) 68 
..' 1 | 19,617! 107 je RE da i: on ig “411 412 
1 from March ist. ¢ Pirst half 1400. 
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Imports and Deliveries of 8 into London from commencement of the year to 





March 28 with Stocks —— the latter date. 
1891, 1390, 1889, 1888. 
Tora, ns. Tona, Tons. 
Imported 000 .. 57,000 .. 62600 .. 59,390 
Delivered 76,000 .. 69800 .. 60800 ... 63,900 
Stock .. ...... << HOO . COMO... 3am .. SOE 
Stock, United Kingdom 120,000 ... 147.600 ... 151,600 ... 2265.0 
Madras Jaggery, percwt “ao 9/6 10,0 12/0 12/3 9,3 9/6 
Good brown West Invia 13/5 ... 12/6... 16/0 16/6 12,6 130 
Crystallised Demer.ra.. 17,6 19/6... 15/0 17/6 ... 190 29/6 ... 16/6 18/6 
Beet, 88 per cent. f.o b 13/10)... fds ... = 17/6 ... 139 13/10} 
Fine French loaves, f.0.b. 17/6 18/0 .. 16/6 w+» 20/44 20/99 ...  17/617,9 
Java afloat, about96%... 1.6.9 » UABA... I /0 15/9 16/0 
Tate's Cubes, No. 1...... 20/6 as ae oe ae 20/6 


° 2, eee / 

Jaggery.—1,000 tons Cane, March to June shipment, sold at 
10a 44d for London, landed terms. 

Refined.—The market is rather quiet as regards dry goods, which 
have not varied in price during the week. Pieces in the Clyde 
easier. Yellow crystals, Demerara make, sell at 163 3d to 17s 3d. 
Foreign sugar is nearly as last quoted. Granulated has not been 
much influenced by the full tenders made for the month. French 
crystals, No. 3, last sold at 163 3d, prompt shipment, c.f. and i. 

eet Sugar.—Prices show weakness, “a the speculative business 
has been smaller in extent than for some time past. To-day 
German 88 per cent. is at 133 9d. Second runnings sold at 11s 44d 
per cwt, f.0.b. 

cocoA.—There is a moderate supply declared for public sale next 
Tuesday, and the market does not show any change. A rather 
heavy landing of West India last week brought the stock up to 
60,800 bags. Fine Ariba is worth 90s per cwt, and scarce. 

RUM.—The market has been firm, and the stock small, including 
8,200 puncheons West India. 25 puncheons Demerara sold at 2s, 
and 100 casks Mauritius at 1s 74d per proof gallon. 

COFFEE.-—-There is not much animation in the demand at current 
high prices, which have been fairly supported in the public sales. 
The terminal market remains steady for near months, owing to 
the small stocks in the chief consuminy countries, and the Nether- 
lands Trading Company declare only 20,400 bags 242 cases for 
sale next Tuesday. The bulk consists of good ordinary Java, 
valued up to the price paid in March. Yesterday the public 
sales commenced after the Easter holidays, and included 20 casks 
2 barrels 2 bags Ceylon, which sold at 108s to 114s for medium to 
bold colory. 402 bags East India consisted of small lots. 188 half- 
bales Mocha chiefly sold at 105s to 1063 for long berry. 3,812 bags 
Costa Rica all found buyers, at 105s to 1138 6d. London cleaned, 
as imported, 1023 to 1093; mixed and pale, 968 to 10ls 6d. 55 
bags New Granada: middling, 1043. 331 bags Rio were bought in. 

Imports and Deliveries of Coffee . aa March 28, ~ —— on i 





1890. 1 
Tons. Tons. Tons. Tons. 
SONNE foi scccsns tscstsccesersneees: RENO enc: AR sc JOR 4. «6S 
Delivered forhome consumptn 4,010 .. 3,480 .. 3430 ., 3,320 
- se CREE Bac cccscsince, 9 «as BS... 40 .. Gi 
ION oy Senceccadic. cxccrernsepsnsdsccens GMEMMDI cee, SEIN ccn BRUNEI Ghee, RD 
Price mid.plant.Ceylon.. percwt 107/ 110/.. 102/105/.. 93/96/ ... 75/ 79/ 
Closing Prices at this Day’s Call at 2.50 p.m. 
Apl. a n. July. Aug. "a Oct. Nov. 
Fair Channel Rio, type ........ 809 .. 80/6 ... 79/3 ...78 0... 76/3 ... 75/0 ... 71/6... 68/3 
Santos good, type C ........... 82/6 ... 82/3 ... 81/3 ... 80,9... 79/6... 78/6... 75/3...72 6 


TEA.—Tea importers have withheld supplies, but public sales 
will be fully resumed next week. Yesterday 637 packages India 
went at previous rates, including broken pekoe at 10d to Is 1d per 
lb. China has been quiet, and the business registered through the 
Produce Clearing-house small, but the tone is steady. The “ type” 
of common congou is quoted 63d to 644d, April to June, or rather 
dearer than last week. Private contract business is on a very 
small ecale, even for the Easter week. ‘ 

London Statistica of Tea from June 1, 1890, to March 31, 1891. 
1890-1. 1889-90, 1 


Lbs. Lbs. Lbs. 
DN iis ccsneveodtscdssucsasideied « 206,065,562 _...... 214,862,018 ...... 213,923,810 
PIG VOPO cccccess censesshciserssegs MORON ETOE wane IGE Diane «. 187,115,086 
IN cocrshens dente Setemmaitns 91,615,102 107,439,483 ...... 100,816,500 





Traffic $ | Aggregate Receipts of Half-Year| 
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RICE.—With a firm market, and not much offering, quotations 
are quite firm, although shipments from Burmese ports to Europe 
continue large. 

SPICFS.-—There has been a demand for Zanzibar cloves, and the 
sales for delivery amount to about 1,500 bales ; latterly at 33d for 
April to August. The stock continues large, viz., 35,000 bales. 
Quotations of pepper are in some cases weaker, including Singa- 
pore, white, to arrive, at 74d, April to May, and 7 distant 
shipment. 150 tons Singapore black at 4}4d to 48d per lb., acccord- 
ing to date of shipment. The very large stock of Cassia lignea 
prevents any revival of demand. 

FRUIT.—Since last week there has been a good demand for cur- 
rants. Provincial, 22s 6d to 23s 6d. For arrival, 193 3d to 19s 9d 
paid, cif terms, Stocks in Greece are reduced by late pur- 
chases for France. Stocks of Valencia and Smyrna raisins are 
still rather large. : 

NITRATE SODA is quiet and lower, at £9 on the spot for current 
quality, and about the eame for cargoer, 

SHELLAC is firm, at the fall of 35s to 40a from the highest price of 
last year. The landings in March were 5,497 cases, the deliveries 
7,353 cases, leaving the stock at the close 41,788 cases, or far below 
the usual supply. Shipments from Calcutta last month were 
rather large, viz., 9,000 cases. A few sales have been made by 
private contract, chiefly in AC garnet, at 66s to 67s per cwt, on the 
spot. 


Commercial Cimes.—Cieeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


LONDON, Farpar DRUGs—(Con.) 







































DRYSALTERY GO0ODS.—The markets are quiet, and do not present 


any change this week. 150 tons gambier have sold, to arrive, at 
22s 9d per cwt. 


DRUGS.—Aloes, Cape rather dearer. Star aniseed cheaper. 
Balsam peru easier. Bark steady. Camphor very firm. Cardamoms 
a shade dearer. Castor-oil easier. Ipecacuanha 2d lower. Musk 
and rhubarb quiet. Essential oils mostly ueglected. Opium also 
little doing. 


CHEMICALS.—A quiet tone pervades the market, and prices have 
not in all cases been so firm as before. Cream tartar has sold at 
98s. Acid, citric, ls 74d; tartaric, English, ls 3d, or a shade 
under. Sodas are without change. Chlorate potash, 52d to 54d; 
sulphate copper inactive. No change has transpired in sulphate 
quinine. Bleaching powder held at £8, Prussiate of potash 
continues scarce. ’ 


INDIA-RUBBER.—The latest sales of fine Para have been at 33 8id 
per lb, or $d under the highest price of the week. 

METALS. —The markets have been steady, with rather hardening 
prices for tin, and sales to a fair extent at £90 10s to £91, cash; 
£91 2s 6d to £92, three months. The London deliveries to date 
amount to 5,640 tons. The landings last month were 2,503 tons, with 








(Continued on page 454. ) 
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ade @ | MELAL3—B. Copper & & « | 9UK—{Con.) s 4 s d | TALLOW—percwt 4 
asa Oil, Cassia... perlb 38 7 310 £ag., Tough len 55 @ 53 0 | Chiha—Tsatlee 4&5610 6 15 0 Petersbg., new YC 39 : 4 ; 
ARROW-ROOT—per 5 : Gime ........., 66 6 Best selected ...... 57 0 59 0 Taysaam ..,......10 @ 15 0 Australian mutton 23 9 23 6 
St. Vincent com.tofn 0 1a Peppermt.,Hothks 14 6 0 0 | Sheets ......./....65 0 63 0 | Long-reeled ......10 0 0 0 do — beef .. 26 6 27 g 
COCO A—duty 1d p. Ib Opium, _rky., fine..12 0 13 6 Chiliandg. m.b.. 52 5 65210 rr Te ee BOR. scccnvneasa a Os 0 
Trinidad grey to ord Z Rhbrb ,China,frtogd 010 3 0 Austrin., Walistoo 00 080 Re-reeled ........12 0 15 0 TAPIOOA— 
per cwt ........ 61 0 65 © |genna, Tinnevellygd. O L 1 4 do’ Barra .. 0 0 0 0 | Japan ..........0006 14 0 WO} BOL fake p. Ib 00 
Mid. to fine ...... 63 0 9 8 | OtherE.Llowtoed © 1 0 2 | Iron, perton Patent Brutia ...... 0 0 0 9 | Pearl per ewe 13 ‘s3 
Grenada ..........2 i 0 55 0 DYE STUFES, &c.— Bars, &c., British.. 65 70 Persian ccovsesccese © OH 8 8 TAR en oe i3 0 BO 
Good to fine .... 69 0 63 9 1G.) Giina percwe 60 0 62 0 | Nailrods.......... 610 7 0 | [taln—Raw,wte. Novi ‘Aroha mPdl 2) 6 0 9 
Ceylon, mid. to finells 0 130 6 Sa@lower Benaes gd OE cccksavesese 20 82 Fossombrone pe 22 0 tehangel ....... -13 6 00 
Guayaquil Ariba .. 70 0 90 0 to fae 85 0 6) 0 Sheets ............ $ 9 815 Other kinds ...., ° TEA—luty 44 per Ib 
Surinam ..........-- 8 0 7 0 Steal’ 8 eS Bars, Wales ...... 6 @ 6 10 | Throwo—Pdmont. 2) 6 2 6 | C°nsou.ord. to fair 0 6 0 7% 
COFFEE—duty 1}d per Ib Gambier, block...... 2 0 0 0 | Bails, ditto........ 00 090 Milan ....-ccece ledium to good.. 0 8) 1 0 
Ueylon,sm &low midi0? 0 107 0 Cutch ood to fine.. 25 0 32 0 do Steelat Milsbro 4126 0 0 | Transdo .......... 00 00 Fine to finest..... a ae : 
iddling to fine ..107 6 122 0 a si Scotch pigiron,cash +2 5 0 0 | SPLCE3—Pepper— Souchong,com.togd 0 7 1 6 § 
Ee 0 9 9 0 |DYEWOOD3S— £8 £ 8 | Leoad—Eng.pigpertoul2 15 13 0 Black, Eastern plb 0 33 0 42] Fine to tiuest...... 19 3 3 ‘ 
East India, plantion.102 0116 0 | Brazil ..... - perton 6 9 18 0 Spanish pig........ 12126 1315 Aleppy & Malabar 0 5 0 bt ES onsssccsvcces ak 20 : 
MDD cco Gaac. sane 0 0 0 O | Fustic, Jamaica .... 315 4 5 | Quicksilverper bottle 33/35 5 4 White, Singapore 0 7t 0 0 | Flowery Pekoe...... La 3 4 : 
Mysore, med.to bold 104 9 136 0 Cuba 5 | Soltr Silesian pertoa 22 17/6 23 0 COMERS osccecaseve Bue & 55 Scented Oranze Pekoe i 
Manila, fair Indan 0 0 0 9 Lima Wood 2 | Tin, English, ingots 93 19 9t 9 | Pimsnto...........  _ +h 0 & Canton....... - O 6812 ; 
Bingpr., picked Bally 0 0 0 JU Logwood,Campeachy 0 0. do., bars ....-+ 94 6 9) 9 | Vinnamon—IstCeylon 0 74 1 6 D> Foochow ..... Se ie | 
Mocha, mixed tofinel0s 0 110 0 ynduras . 0 Straits ............ 9) 20 1d Do 2nd do ....... - 07 1 2 | ScentelCprs.,Cauton 0 44 1 4 
Jamca.,ord.tofn.ords5 0 96 0 Jamaica 5 15 in plates, per box 0000 Do3rdanitth .. 96 11 Do Foochow ...... 0 6 10 j 
Low middg. to fine 10) 0 115 0 | Red Sanders 0°80 Charcoal,{ C,f.0.b 19 0 2: 0 | Cassia Ligneaunwkd 23 6 0 0 Hipeoe com. tofair., 0 4 09 1 
Costa Rimidtofinel0s 0 115 0 |[Sapan . . 8 10 Coke, I ¢....... . 16 0 18 6 | Cloves—Zanzbr...... 0 22 0 4} ood to tinest .... OM 2 8 j 
Ord. to lowmiddig 9 0104 0 | eUspHANTS' TEETA— Zinc, English, sheet.. 27 0 0 0 | Penang............ 0 6; 1 2 | ¥.Hyson com.tofr 0 3) 0 5} 
Centl, American, &. 93 0103 Y |TLarge sound percws. 65 0 73 0 | MOLASS'S—W.L.pcwcd 0 0 0 | Ginzger—per ewt Good to finest .... 0 8 110 ; 
Middling to fine ..104 0115 0 FLAX at Dund £ £ O{LS—Fish— St eS F... Cochin scped& ptdo 49 0 85 0 | Gunpowder,com.sofr 0 6 010 
Foxy Guatemala... 98 6 10) 0 AA ab Dundee s ° Sperm, Cradeptan 0 0 4819 Do rough.... 27 0 35 0 ood to finest .... 1 1 2 6 
Brazii, Rio, quay terms a eesener tS ans ae a, s. ..0 23 0 23 0] Bangal... .2) 2 0 0 | Indian ant Coylon— 
Good first to low sups7 0 |S. Petersburg = = ° 7 : Beal, pale 24.0 239 0 BITING ~55,0:.:3:5 0 2 2» 2 Broken ter..... 28 3 
Fair to gd. chaune. 82 ° | eRUIT—New. 2 WE svcesesese 23:0 0 9| Jamiica,low&ord. 63 0 7) 0] Broken Pekoe .... 019 1 2 
Common tolow fair 75 0 6 yg wer ty?ss d as a East ([nlia .... 00090 Do. mid. to fine 73 0 120 0 Do gooltotine.. L 3 20 
Santos good average $9 0 Paure S ....du As 25 0 35 9 | Olive—spanisn.. 430 0 0 | Mace ..... ---perlb 21 3 2 Pekoe Souchong .. 0 9$ 0 0 
CHEMICALS— 8 da Vv. conn 3 . 2S Sicilian...... 0 v 0 0 | Natmegs brown .. 3 4 3 3 gee 010; 1 0 
Acid, citric .. perlb 1 7} Galt. MD cerevecece 370 33 0 Levant........ .. 0 0 O 0 | SPLRIL3—Ram, dty.p pf.gal.10/10 D> gooidto tine., LL 2 6 
Nitric .....+.0+0+6 oS. oe Pr vincial ........ 38 6 2% 0 Mogadore 33.0 0 0 Jamuica, per oa . 
Oralic .......0+506 ® 3: 0 0 F Tt a tdty pd 40 0 99 0 | Seeds, Liaseed, pton 22 5 22 7/6 bd,30t0350.P 3 3 3 6 | TIMBER—Tim»er and Hawa 
Tartaric, English.. 1 3 Roni see eo Rape, refined Bag 39 0 3) iv Fine marks .... 3 8 4 6 Wood. —Dantzic & 
Sulphuric ........ 6 0 0 V eee y 78. per 6% 0% 0 Brown, Eaglish.. 2315 29 0 Demerara, proof.. LiL 2 1 Memel fir..p load 40 0 75 0 
Alum, lump & gnd pt £5 12 6 £6 6 = apa ~ 0 60 9 | Ground nut ........ 2519 33 0 Leeward is, rf.. 119 Lil Pitch Pine Timber 59 0 7u 0 
Ammonia, carb... plb 0 3h 0 33 ees aaelpaed rh 0105 0 | Cocoa nut Cey on .. 30 @ 391) E. Land Mauritius 1 7) 1 9 Canada red ping .. 560 0 70 0 
Muriate.. perton £25 0 £30 0 6 NCES cevecse *42 0 43 0 Cochin ....... «.e-e 35 0 O 9 | Brandy, duty 19s 10d per proof gal. — yel. pine, Irge 75 0119 0 
Sulphate ,, £115 1176 oo str ereeeee eo 65 0 | Palm( Lagos) ..... ~% 0 21) No. Vat.i4 3 14 6 — — small 40 0 75 0 
Arsenic, lamp por ewe, £35 ¢ ° uae eueetedy ‘Ed ei eee --. 3t 0 38 0 ip bende 1937 ...11 9 12 0 — os.» teeeeee : > [<= ; 
owder “s cate et Feed eh ‘ 0 43 0 6 nhhds 1333 ..11 0 IL 3 altic oak ....... ove BI ) 
Ashes, pot per cwt. 0 6 Sqeeoee S.Mcnisp.c 0 : 0 0 Se el ot el i i oa 2 oe 6 Liedenteabe 8 88 
Pearl do. do 46 0 0 nee agrees 2 SS o8 per ton..........£3 5 $1) | Corn spirits, pfdy pd i2 1 12 2 | Wainsct.lgs.1sft.cibe 55 0 85 0 
Brimstone, Roll.... 7 0 5 |p team .Ubes, $c 6 0 25 0 Amori:an ........ 615 8 ¥ | Spirits, f.o.b. Exprtn 1 8 1 © | Deals & Sawn & Prepared Wood, 
Bleaching powderptn £8 0 “ie RES --. DOT — 2 % oa s 4 8 d | Miltspirits,duty pd 13 6 15 0 Norway, Petrs.std. £319 6 0 
Borax, Engl., ref.cwt 28 0 0 oe eae 4 +4 0 Linsec.1,LaPita.,afit 426 0 0 |Germanspirits .... 1 3 4} Swelish, good .... 9 0 15 0 
Cream tartar,Ist cwt 9» 0 eke aie, -* : > “4 : Bombay praisibs 450 4% 0 SAL(TPETRE— COMNOID .....066 619 910 
Calomel...... perlb 3 : 0 N - -_ = c _ 2 2 Calcasts pr4l) loa 430 00 Bengal, percwt.... 0 0 0 0 Baissian .....ccce $10 18 
Corrosive Sublimate 2 0 GUTTA Doda ‘, a a Bape, Ferozsp4tilbs 09 0 0 English, refined .. 21 0 22 0 ees 10 0 
Iodine ...... per oz 0 0 Fi 7 se se s . Caleutts,%.A. 0.34 42643 0 | Nitrateof Soda .. £23 0 9 5 Qanada, ist pine .. 13 0 24 19 
Potash, bichrmt. pr lb 0 ae ee 2S SS lee. 3H ELLS—M.-o'P. per cwt ~~ mw. ee 
Ohlorate .......... 0 54] J Petersbg., cin, p.t. 0 0 0 6 | Ceylon, lamppercwt 9 0 18 0] Chins, Meni bold £5 176 £9 29 —- 3rd —.. 7 010 0 
Hydriodate ...... ll 1 9 Manil foal op.b. 9 - PROVISLON3— Rem>ay = do 63 ly 65 5 American sprace.. 61) 1019 
a ee a= ee J mn ~ ast - 13 0 is 0 Butter—Cork percwt 0 0 O 0 | SUGAR —per cwt Pitch Pine Planks 8 0 12 6 
prvi veri $ oO 0.|_ bow to fait... 9 0 121) | Erieslandfrsn,fastios 9 103 > | Bit, W. Tadls,ayrupsis 16 @ |, Dontcdot OM Sie Os 9 
ecipitate .. pe . vestesee i Oe i BS a Seysta'lised ......17 0 13 0 —Os : 
SelcAmmoniac prewt3s. 0037 0° Common tater tity af 19 | Baconsugd-—Weeted.ss 0 9% 0 Coes Sem, Geeey oY 2 | Seer Ss oe 
at-Ammoniac p , = i . 5 *finin coccacoe O 
Soda Bicarbonatep.ton £7 10715 |HIDES,Ox&Cowp.lbs d os d — Pe > : 7 : i acepasarecallionl 44 6 18 0 TOBACCO— 
Crystals, ex. ship £326 3 3 | Salted,B A. &M.V 0 4t 0 6 Continental .. .. 51 6 53 0 ~- cainy.... 15 0 16 0 duty 33 2d per Ibs d os d 
Caustic, London.. 1117/6 0 0 R. Grande ...... 0 44 0 6 Himsa, York ...... 93 0113 0 | Syraps, lowtogd yell4t 0 15 0 Ohio, per lb. boad .. 0 5 oll 
Ash.... perdegree 0 11x90 1j Australian ...... 0 25 0 3 frish ea 0 lw 0 Lowto gol bcowall 6 13 6 | Virginialeaf........ 0 4 1 6 
Sugariead white,cwt2”’ 0 0 0 DEO <siscerisacs OE OS Lird—Wavectordand Bengal, Acora..... ae a) -_ string ...00. @ 4 88 
Brown ....0050-000 0 00 “7 A&M.V. 0 6 0 8 Limerick blaller 69 0 61 0 Low to goolbrown 0 0 0 0 | Kentucky ter ...... 0 4 0 9 
Bul hate Quinine— RDO ...ccececoce O 4 0 7 Corkand Be.fastdo 54 9 80 0 Pening, Ge. anil crys.16 0 Ils 0 _ atript .... 0 35 0 9 
oward 8, in bottle China ........6 0 6 0 65 Ferkinanikeg [risht8 0 54 0 Native brown .... LL 0 0 0 | Negrohead—laty 4/6 1 1 2 6 
PEE ssvieaseee 26 2S Zanzibar ........ 0 24 0 6 Ai-reimaniCin. 0 0 0 o | Madras, native...... 0 0 0 0 | Columbian leaf; 
nu buik.......... 213 1 6 Drysaltd Mauritius 0 3t 0 4) Pork—A ner. & Cana- Jagzgery, Cine .... 10 4519 6 duty 3/2 perlb 0 8) 0 6 
Pronch.... ..+-00 oe Os adagascar .... 0 3 0 45 dian, per Dl ...... 0 0 o | Manila, ' superior 00 O 0 | Havannsa .......... 1 6 6 0 
German, in bulk .. 0 10$ 0 10) BPC ...cececere O 0 7 | B.ot—amer. & Cana- Low brown ...... 6 11 6 Cigars, bni.daty5/0 8 0 35 0 
Balphate Copper ..£10 10 16.15 | Best Cain «= 0 Sb to | disn, perte........ 0 0 9 9 |SiamaudChinawnote 0 0 0 0 | TURPNTINE,pewt 2) 3 0 0 
ED cusnoccesaccce OO 68 US Pi ante & 0 1015 Oneese—Ela n, new 53 0 64 0 Low to gool yellow 0 0 00 ib 
Sulphur flour ..... - 9 0 IL 0 | INDIA-RUBBER—per Ib | American, Dew.... 53 0 0 0 Low to good browald 6 13 0 WOOL —Bagiisn— per me of 249 
Vermilion, Eng. plb 211 0 0 | Para,tine .......... 3 83 0 0 Gouda ... 43 52 9 | Java, grey and white0 0 0 0 Fieeces3. Da.bgzs.6ll 0 £13 0 
COALS—per ton Mozambique ........ 1 3 23 8 PGES co. ccccog O'S DO PRTIRDS: cacnsujsxieas OO OO Half-bred hoggs 10 6 Il 0 
Wallsend, best ......18 0 19 0 linptago — po eee Beazil, b - wethers 10 0 IL 0 
a O — per Ib BICK— %angoon toarr » drown ......13 0 13 6 1) 10 
OOCHINEAL— cousamers kinds opeachtr...pewt 7 6 7 1),| Bgpta.gdtofuecryat 17 0 18 0 Kent fleecea .... 9 10 
Teneriffe silversperlb 0 10 1 0 | Bangal, good tonne 6 0 6 6 | Bsngal,wht,onthespt 9 6 14 0 BPTODS cosccyscimen th @: 14: 0 Bch. Dowa ewes 13 0 
TOE, a ST Mid. to good mid. ¢ 9 5 0 Do, yellow........ 7 0 9 6 |JSavaaflont ..........15 9 15 104 aad wethers .. 191) ye 
VOTTON—See Weekly R - ., Livpl Low togd. ordury. 3 0 4 8 | Madras ...........6 6 80 Caba, Centrifugal. 44 9 15 0 Leicester do .... 5 d 
DRUGS— M-dras, + a RiO BO HE becditwrccecis 6.29 8 Fr.togdMuscovdo 0 0 © 0 | Colonial—per lb. a ‘° 3 
Aloes, Fine E.I pret 140 0 1600] Noative............ 12 3 1 (IN—( om 49 0 9 | B8ftsso—London Vic.—Fieece super, 1 11 4 
Cape, good te fine 23 0 2 0 |Kurpsh,goolto fine 3 3 3 9 | BI3(N—Am»r,com 4 8 0 Titlers .......0.000 18 9 @ 0 Scoured gool .... 1 8 1 oy 
Aniseed, China, star 97 0 98 0 | Ordinarytomid... 2 4 3 8 | Bid «+ -----+---+ 10 6 Cabes, Nu. 1......2) 6 0 0 Bcoured average.. t 5) 1 : 
Balsam, Feri per lb 6 6 0 0 BAGO —Pearl..pewt 9 6 13 0 No.2 ...... 18 9 19 3 | Greasy avr. to fair 010 bt ¢ 
Capivi ......00086. 3 2 2 4 | LEATHER—per lb Sago tiour .......... 9 0 1) 0 Granulated........ 17 9 13 9 N.8 Wales, Scd.avr : a0 
Bark, Calisays ...... 1 9 2% 6 |Crop Hides 30 45 bB 010 1 6 | SHELLAC—per cwe Crystals ..........17 3 18 3 Groasy average -- | ot 8 8 
EL &,reawd,Co 1 0 1 6 |Kagishbuttsis 9 O11 % 2 | Orange, good Co fine 7) 0 85 0} Pieces .....2.1.1.2 13 0 16 9 | 8. Aus. Greasy avr. 0 7h 0 & 
do. do. Red 0 3 0 6 do 2 36 1 9 $9 | Second ..........64 0 63 0] Treacle............ 0 0 0 0 | BM, ea.-Scouredave 1 6 f 
QGampher. Japon, pec 108 0 165 0 vom. buttsi6 24 10 1 6 |Guarnet,AC ........65 0 67 0 | Cavsas0—t.o.b. in Holland Greasy average .. . ’ 4 
Cardamoms, Malbr.gdl 6 3 9 23 60 )0«61 sob 2 O | Bitton,sorts,gdtofn 72 0 89 0 Saperior, bag: .... 16 @ LF 1h ape—Scred, sup. 0 8 0 8 
Cantiuarides..per lb. 2 0 4 0 | Oane,Aus.&0.14 36 Oll 14 Low tomelium ..62 0 7 0 — B.S. supr. .... 16 45 0 0 leece average .. es i 
Oastor-oil, seconds.. © 3 0 3§| Calf Skins 28 36 1 4 2 4 |Stickiac, Siam ......5) 0 0 0 — Nod... 00 CO Greasy average -- OS 9 iy 
Gum, Benjmn, Sum da. © 7% 12 #23 2 |8{LK— French loaves, f.0b. 17 9 18 0 Natal—Scouredave OT 
20s, per cwt. .... 120 0 180 0 20 12 9 | Bongal—Sardsh plb 0 0 0 0 | crystals,No.3ci.f£13 3 0 0 Greasy average.. 0 
Oliban um, drops.. 3) 0 65 0 | Dressing Hides...... 0 9 1 3 Cossimbuzar.... 0 0 0 | Rissiancrvstals.c Lf. 15 105 0 0 Crossbrds.—Greasy 12138 
Kowrle, rough .... 45 0 60 0 | Staved Hides ...... O11 1 4 | Gonates .. ....... 0 0 » | AnericanGranUatel YO U7 3 Vic., good to supe. ee 
umiha ..... 8 3 8 6 sores alines, Mngtien Ol 22] Juazgypoorélomziv»y 09 0 9 | Germii, &,dofLob. 15 6 15 9 New doaland | ae et 
alap, 10d ........ 6 00 Kp Kagli ib 010 17 avzore ........ 97 9 2 > | Kine fea. cabes,f.0.0 19 0 0 O — Medium 0 8) 
Mase iaTongn p. 0855 0 8 0 East sore © @ 210 [China—[satles,¥&316 0 16 6 | ET—Jerma f.0.b, 13 10$ 0 0 — Coarse.. o % 
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Dividends . ~~ Closing 
e. 



















































Name. | Prices. | 43 | io | | 
New 34 %, red. 1894 . tom 2 é Name, \S | ctomng Divi- Bs xt | \Closng 
w Te wk isa C 
Jan. July.. (New 3 3 er antil vi, = 3 Prices. dends 4 25 | = m| Name. Prices. 
Quarterly | then 2} %, red. 1923 ..) 965 63% I | | » ae e | 
| Do for Acct. May 6 ... 96 6i 7 —_—- x | ial 
 : oll ted Bee neveensoee BE See | Otago Harbour Board. ssseen .. 101 3 | Qrtrly | .. | .. |Argentine x | uly) 
Do a) focal ae ose: 1912 102 2f)6 | MENS dinsbavdacseseceensd |... {lol 8 | | ternal Ln. 33, $8 40 | 12 guilders... 
Feb. Aug.. Annts. 1908(RedSea Tel) 13° 13:6 Do ts A SERRE: 1921 109 BL Marsep Me Say. | Tow oe reise poe ee f'se pga fs $ 
NEO nos cccsvaccs 21 9901 * *: r oe oe | o 
Mar. Bept. io aor TY Sept.227 | > i. Port Elizabeth “Waterworka® .. 106 8 | (1 | April | pedi. ja- 79 4}|.85 an, July) .. . Italian, ex.25f 6 | 93 3 
June - 0 ag vnter:, 33 SORE coc ..| 93-5103 & | JneDec 1 \*June.| Do ees 76 7 |Jan. July :. | .. Prassian Con. 4 103 6 
April Oct... CanadaGov.Inter-) ,s 1 |e st Toute Otty 220000207007” 1895 105 10 | Ja. Jly.| 1 a Do 1886 [Quarterly | .. |U.8.Fund. 1801 4} 108 5 
1 Oct } Do Ri Ru ah ag Py “cel 5 Timaru Harbour Board Debs. 1914 96 98 | Apl.Oct .. .. | Do 1888 .. “ail % 7? (Quarterly .. Do, Fund.1907 4 123 5 
April Oct... - S105 7 [6 Wanganui(N.Z ) Harb. Bd... 1905' 92 4 guar ay 1 | aly |B. Ayres, 1870 8 | se es ee 22 | ct | Virginia... - 6 | 33 38 
April Oct..| Di Bonds 1910. | |S 109 12 [+ Westport (N.Z.) Harbour Bd.. 1935 101 3 | Qrtrly. 1 | "Jan. | Do 8. ‘sah'ee 6) 63 8) Pd | ee ect 6 | 40 44 
April Oct..|_ Do Bonds 1913.) °£ 112 14| anth Api et \sdevt: | Be -6) 6500) .. |. DoN. Fnd 1906 6 
“i Govt. Gtd. 3%". 100 200; the above bonds are £100 each, with] Ja. Jly., 2 Jan, Chilian: i867 6 
r.Bept.. Egy ee Ge ak use 8 the following exceptions:—City of Win-| Ja. Jly. May | Do 1885 . 4H) 85 
Feb, Aug.. on ~~. Jos ec lnss “ nipeg 6 % Debentures £500, and New York] Ja. Jly.; 9 P.orD.| Do 1886 . 88 LWAYS 
Sask. pe oe vor — 1084 83 City and St Louis City Bonds £200. Ja. sy. \P.orD.| De 1887 i ‘ iss “Ral ls 
° Do Stock 3% red. 1948 97; 8 Fb. Aug 1 |Jan.'69 Chinese Ser. OmpiNaRy SHARES AND Stocks. 


COLONIAL & PROVINCIAL 
CaS SROURITIEG. 


" 
8 
7 
1 T 
Fb.Aug 1 Jan‘i, Do Series BT z 
MarSep 1 |Mar'9i) Do Redeem. 
| | March, 18956 on 4 
Jne Dec, 1 
6 
6 
5 
6 








D a 
Feb. Aug.. Isle of Man 3) % Debs.. 99 lvl 


CORPORATION STOCKS. 
__ (United Kingdom.) 


Present 


‘Closng 
Amount. 


Name, | Prices. 





Apl.’91; Do Redeem. 
| June, 1806. . 6 |103 



































fom.) _|Present | Dividend Name. Ictomal © ‘19 Not appld. Columbian, '73 43) 22 oo 
. la Amount! Due. | Prices. 2 -* 1 | *Oct. em 2 6 se £ | 

Presen | of, red. 19 7,273,922 Caledonian Cons......... 114315 
Amount [BONDS LOANS, AND  ‘Closng| 6 _| % | Ja. Jly.| .. |*Sune | Do Bonds +, 8 | 30 Leonor Do De Ord Note, aS 
& Prices 93,200 Apr.& Oct. Brit. Col.,1894 6 103 5|Ja.Jly. .. | 1898 a ‘A’ 6 76 80 435,266 Cornwall Mineral ......, 10 12 

oe eae 150,000 Ja. & July) Do1907...... 6 120 6 | Ja. Jly. | 1898 | Do“ B 71 3 8,240,799 East London Cons.......) 9 t0 

£ : 75,000 Ja. & July Brit.Guiana.. 4 104 6 | Ja. Jly. 1°64 Dec. ‘Danubian,’ 67 8 ee se 2,642,000 Furness, Con. Ord.......) 88 Bi 
16,984,326 Metrop. Con. Stock % ‘ 480,000 Ap. & Oct. (Can. Dom. Riy | Op. ‘68 n'ne| .. [Ecuador ...... | 1617 | 4,927,920 Glasgow &8.W.Ord.Cons ¥i 9 
6 Oct., 1929" ...... 34 100 110 % i eee 5 110 12 . imne! .. | Do Ld.W'r'nts| 1 3 | 49,672,860 Great Eastern Ord....... 964 6) 

10,850,000! Do 3 7 Stock . 3 100 1024 23/5,086, 100 My & Nov. Do 19045-6-8 4 107 9 | May Nv, Sus p'd i Egy vt. Unifd. 4 | 98 8% 920,133 Great North of Scotland) .- .. 
810,400 Com. of Sewers (Ci ty » |o913,000 My & Nov.| Do Insc. Stk 4 107 9 | Apl.Oct July '85 {| DoGov.Pref. 5 | 94 43) 8,163,387 Great Northern Con..... yhh 12 

| of London), 19065.. .3 100 100 = |2,791,422 Ja. & July, Do Red. 6%, Jne Dec Pur orDwg DoStateDom 5 |103 1,159,275, DoAs Arecv. nodiv.), 79 81 
3,352, 10€ Cor.of Ln. B is. 94-98" 3h 100 300 2 WOO scenes 4 108 10 | Apl.Oct Pur orDwg! Do Daira.... 4 | 98 1,169,275. Do B\ until6” ‘spa BY 167 70 





253,000! Do 3 % Bonds, 1912* 3 10C 99101 }3,561,714 Ja. & July, Do Insc. 1910 4 109 11 
913,400| Do 34%, Debentures 100 101 3 | "499,200 Jne.& Dec.| Do Dbentrs, 
8,660,000/Brm’ ham Corp. 1946* 34 100 111312} | _ 1909-34 .... 34.103 5 
1,194, #99) Do do, 1947*.. 3. 100 1005 14}4,500,300 Jne.& Dec. Dodolnse.S8k 3) 103 5 
870,630) ‘Blackburn Irred.Stk 3} 100 .. .. 692,000 Ja. & July! DoRd.1910-35 4 109 11 
484,500 | Brigtn Cor. Red. 1946* 3} 100 208 9 |3,300,000 Ja. & July, DoInsc. red., | 
1,702,012| Bristol Corp. Deb. Stk 3 100, 103 10 | 3910-35 .... 4 1110 12 
800,000 Cardiff Stock, 1935*.. 3} 100 108 10 |3,256,600 Ja. & July Do red. 1938. 3 | 935 43 
494,419 Cro sdon Corp. Ired.* 34 100 110 11 122,300 Apr.& Oct. Cape, 1900.... 6 | 
600,000 Hull Cor. Stk., 1943* 3 100,108} 9} 


Ja. Jly.. 1 | June EntreRios, "866 | 42 
Ja. Jly. : i - eognt My. 6 | 63 
Ja. Jly. ay Gree nde- 

r | | pnd nce 1879 & 
Ja. Sly. # | June | Do 1831 ....5 
Ja. Jly. .- | June | Do1ss4 ....6 
Ja. Sly. Pur orDwg Do Monoply. 3 
Ja. Jly. en Guatmala ..4( 44 6 


Ja. Sly. 1896 | ‘Hawaiian . 6 | 95100 


20,310,000 Great Westn., Gon, Ord. 1904 ¥ 
2,089,200 Highland, Ord Con. .... 
3,284,314 Hull, Barnsley, &., Shs. ot ét 

16,740,995 Lancashire & Yorks. Con, 1129135 
2,668,820 Lond., Brighton,&c. Ord, 163 5 
2,465,590, Do Pf f Dfrecv.nodiv.) 161 3 
2,465, 690) Do Df Luntil6 is pdPft J 1534 4 

393,395 Do Con. Rights Certs. . .| | 24 8 

11,257,782 Lond.Chatam & Dov. Arb. 


aoxace 


“2S: 
2S: 
























1,366,500 Apr.& Oct.| Dol% drawgs 4 105 “7 b BROGE occ eg cs eccscccsesel | 18 i? 
; 2,304,450 Leeds Corp. Stk. 1927 4 100 115 17 | 626,100 Jue & Dec. | | Do 1879...... 4f tos 6 | Cp. 43 Not) appld.' Honduras,’ a 10; 910) 38,047 673 Lond &N.-Western,Cons. 174 6 
§ 1,068,064! Do do = 34 100 106 8 | 614,500 Jne & Dec. Dossi..... ey 102 4\Cp. '73 Not om. Do 1870 ....10| 910] 11,316,505 Lond.& 8.-Western, Cons, 153 
; 1,317,426, \L'str Corp Red 8tk* 3} 100 106 8 | 603,000 Jne & Dec., Do 1917-22 .. 4 107 9 Ja. Jly. nel. |Hun arian 1,332,630 Lond., Tilbury, &c. Cons.| 96 $ 
; ¥,741,962| Liverpool Corp. Stk* 34 100 110311 |2,292,225 Jne& Dec.’ Do Insc, 1923 4 |107 9 | Gold Rents 4 | 913 23 1,185, 193 Man. Bhef., & Line. Ord.) 74 6 
; 8,775, 735| Manchester mg - 4 100122 4) 797,800 Jne& Dec. Do 10-40 Deb. 5 103 5 | JneDec Pur orDweg Italian (Berd) 2,153,680) Do PL Df'rec. no div. ¥'110 12 
; 100,000 Middlesbrough rt 4 100 107 9 13,791,895 Jne & Dec.; DoIns.Stk's3 4 (108) 9} | 1851........ 5 100 2 2,153,680 Do Df t unt.16% moperee 344 5 
; 300,000 | Do® ....sccsceseee 100,103 6 9,997,566 Apr.& Oct. Dot/, Cns.Inc.4 107 7 Ja. Sly.) -- | *Dec. | Dolrrig. Gtd 6 |113 16 54,347 Mersey, fully paid, £20. s 5 
662,930 Newcastle Corp. Bt st “ 181,800 May&Nov. Ceylon ...... My 104 6 | Ja. Jly., -. | *Dec. | Do 1862 Ma- 6,281,830 Metropolitan eS . 
; red Phe et wcasaawe : (100.107 9 740,400 Feb. & Aug, Do.......... 102 4 | rema. Rail. 5 | 93 5 2,640,915, DoSurplus Land Stk.. 
eC $91,120) Do Irredeemable. . ; 38 100 102 10 | 135,700 Mar& Sept, Fijian Gv. Deb ; iol 3 | Ja. Sly. 2 | *Apr. \Japan, 1873..7 163 11 2,250,000’ Metropolitan Dist. Ord! $ so 
; 2,800,000' Notting. Corp. Stk. ; 100 96 7 2/200 Apr.& Oct, Jamaica....... : wl 3 | 30,214,947 Midland, Consol. Ord. .. 149450 
3 704,000/Portsmouth Corp.*.. 3} 100 109 10 | 136,200 Feb.& Aug) Do.......... lol S| Ja. Jly.'n'ne| .. |Mexican, 18863] ..-- | 6,861,197 North British Ord. Pref. e 5} 
: : 486, s61/Reading Corp. Btk. * 3h 100 108 9 346,700 Ja, & July Manitoba, 1910 F (112 14 | Qrtrly, 0 ne | -- | Do 1888 .... 6 | 895908) = 8,283,682) Do Ordinary .......... 
3 748,961 Sheftield Corp. Red. 35 100 100 4 | 161,000 Feb.&Aug. Maurits.1895-6 6 105 10 | Ja. Jly. .. |_... |Nicrgua, 19196 a4 8 | 94,070,886 North-Kastn., * Consois’ 162k 2 


283,790 S'thampt’n Corp.1945 33 100 101 3 68,000) May&N Dol 105 7 .. | *Oct. |'Norwegn.18804 104 6 b 
297/200 |Stockton Corp. 1908 4} 100.107. $ manor.) Dole aus-2e th Spl. Oct Seal Do 18m 2,090,000|North Loudon, Cows. ... ./197308 


70,109 May&Nov | Do Consi. Db 4 i024 | May Nv PurorDwg Do 186 .... 34/100 2 3,230,140 North Stafford., Con..... a 3 

800,000 Swansea C orp. “Bek..* 34 100 1074 83 758,700 Maré § Sep jNatal ........ 44108 10 | Ja. we. 2b | *Dec. Orange Free | "480,538 Rhymney...... pen a2 7 
117,000, Weymouth&! felcombe | | 101,500 May&Nov. Do Debs. 1926 4 107 9 | State...... 6 jot 4 436,143 Shropshire Union ...... 

Regis, 1918*........ 3 100, 97 9 | 211,900 May&Nov.| Do 10-40 .... 6 14 6 | Ja. Jly., -- | : Paraguay, ‘86 ..| 38 41 652,204 Somerset and Dorset ....| 13 15 

168,000 Windsor Cor. red. 1918 3.100, 98100 | 269,381 May&Nov., DoCons.Inse 4 106 5 Cp. 76 2 | Apr. |Peru., 70Crte 6| .. + 3,026,220 South-Eastern, Ord. .... 124 6 

_ 600,630’ Wolvertinptn Corp* 34 100 109 10 |3,026,444 Apr.& Oct. Do do 4 1065 7:/ Cp. '76 Not! appld.) Do’ 72 Certs. 6 8,208,370 Do Pff Df. rec. nodiv.) 167 9 







Ja.Jly, ure, .. |Portuguese3 664 7 


| 
ApLOct n wie ..  |Russian, 1822,6 120 2 
Ja. JI 2 | *Aug. | Do 1850 .... 44,109 2 
May Nv 1} | preh’s} Do 1859 .... 3 | $9 91 
May Nv Red. aftr 62) Do 1862 ....6 | «+ «+ 
“ Oct 1 *Jan.| Do A.-D.,'645 | «+ «+ 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign. ) 


240,500 Ja. & July. N. eee 
1886-91 +. 6 100 5 


pTa.&Jly. New. Wales, | 
5,904,200 ¢ B06... 0000 6 100 3 
1Je. ae Dot 1s05to1008 5 jluz le 

389,300 Ja. & July, Do2/ drawgs 6 104 6 
7,201,000 Ja. & Juiy; Do 1903-10 .. 4 103 7 


4,442,500 Taff Vale ** Stock 


3,208,370 Do Df \ until6 eparey 92} 32 
73 6 
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* | Leasing 'Closng 

813,700 Ja. & July, Do 1882 Loan 4/106 8 LOct 1 *May | Do do 1866. . 5 | +s. } 
§ Name. > o |Closng 7,186,300 Ja. & Jun Do Inscribed 4 (113 ls May Ne 16. ‘ten, | Do( Nic. Rly.)4 | 98100 Pa oe — Companies. Prices. 
8 2s Prices | 16500000 Apr.& Oct. Do Inscribed 3} :01} 2:| Fb Aug ‘098 *Feb. Do 1870 ....5 | ++ +» | Birkenhead L&aNW&9W 127 29 
si oa 74, 100 Ja. & July N. Zealnd, 1601 6 jhov 2 MarBep ‘98 are | Do isTh ecee 8 - ++ [London and Blackwall Gt. Kastn... 136 38 
%, | | los « [ire ae) eo ceeeress* 3 lo | Apl.Oct) 088) (Apr. | Do Lets .... , TURE oo chancae scans DO ccvesese 136 38 

uarter] Do Cons..... 6 105 7] JneD 098; *Dec. | Do 3873 ....6 | «- -s 
5 nt Harbour Board... **l oir o : 154 ‘300 Bar Bept! Do 1391... 6 100 1 ‘ADL Oct| "131| *Apr. Do 1876 .... 44) 90101 wee toot | Gt. Northn, 127 29 
6 Borough of Napler Con....._itvid 110 12 | 62202 Jne& Dec. Do tol... es x D Shrewsbury & Hereford 
7 Borough of Timaru (N.Z.)....|1910 117 20 31,000 Apr. & Oct | Do Frov.Auc ¢ |108 7 oP. 73, Not appld. |S. Dom go, 606 | 7; -- | 6% Rent Charge...... LaNwaaw tee 
6 Boston (U.8.) Sterling ‘1899 10 1,214,100 iiarterly | | PoBdec. isu 6 meas 7 ay Nv Pureapee pea | 
ponerse a ov.| Do Insc. Btk. 4 100 A t| -- | Mar. o West Co een - s : _ —a 
; pe pce sroecsececcesnessceeses 1902 — ; 800,000 May&Nov.| uebec (Prov) 6 104 6 pl.Oc | | Railway oe 60 70 D 
é ‘cit y of Auckia" Gons. Act, "70 1893 - 20 3 860,000 May&Nov.| Do 1906...... 5 104 6 | Sa, Jly.| «. June |Santa Fe and | EBENTURBS Bs0ces. 
5 Do Sebentaven eo om i908 110 12 Sanese - & fur = 4 reer 44/108 4 | J ishaish Rly. . souseh TTS, ia aellimiaie nati tren alana >it 
6 City of Brisbane (Bdge. Debs.) 1801 101 3 \h373 ae a. & July; Doigi2...... 6 ils i0 | Jne Dec oe une | anish...... ‘ Present | Name. |Glowne 
3 | | u - | 
€ Chey of Bueno Ayres Debe... .- 8) 1) [arn Ie Bay arta enes 6 100 an [| TE | O° | atverdtort. 6 igs. 6 | Amount, Price 
6 City of Chinon 2) ssaaliss a rae ree a. & Zuly| Do pels -. 4 jes S| Cetety.\a'ne ee lseieh wees] of 4 
6 City of Dunedin, Debs, 1925 117 19 | 0 Se ee ae +e eee) ** | eet ee ; 320,600 Brecon & Merthyr A....4 |104 7 
6 | Do Redeemable “|1g0g1110 12 | 8800 Je. & July Sth Australia, | | ApLOct) .. | “Jan. | Do 1880 .... ¢ 102 4) fov'stn Do B....4. 96 8 
6 Do Consolidated... ‘ 1908 105 7 | —a"" ad 7,467,647 Caledonian.............. 4 wT 9 
6 City of Hobart Town Gtd. ../1930 113 17 | SohTo0 Ja. & July) Do lo1-1s -. @ |109 30 | ApLOct, & | *July. ‘Turkish, 166 mos lice o | $it2m Cornwall Minerais ....°4 116 13 
§ City of London Ist Pref. .... 1893100 2 [7 764;"7 _ Sule | D of - 108 6 8 D 1M, ET g;| 304,704 Eastern & Midiands,... 4) .. .. 
$ Do Waterworks ... ‘jngsslior 9 |""Sio-tonge: a July| Doiwin . 4 los € | Aptocd b [Susp | bois, EE. 4) % BH 440 Kast Loud.; aud ehg. Aa 112 is 
g cgjof Melbourne 0-0 twt 1433 a.m Ape Det. Dotoio. 25 ¢ tor § | POE | args Pea ot i] BEM BS gig desegy BE | 2 8 
5 City of Montreal, Steriing.... 1903 108 7 |*60%00 ‘Apr. Oct. | | ee Margey 3 | Aug. | Do i a 172,920, Do Guaranteed ...... 3) 102 4 
She eee -- 1904108 T | 15,100 May&Nov. Straits Betts. $4103 5 | MarBep .. | 2: | DoGen. Debt | | gamer Ama :- Cin 6 
6 City rot Otinwe, ieeting” ** 1903/1036 102,600 Ja. & July Tasmmnia. 1896 : 108 9 | | Registered. *+ | 9'n4l427 Glasgow & 8.,Weat. .... 4 124 6 
6| bo : ++ Lous 10d | 562,800 Ja. & July Do isu. 6 Wz1y] 4. | we | oe (U.S. 12'671'318 Great Eastern ....-.... 4 125 30 
ame “\ag0g!110 12 |1:900,000 Ja. & July) Do 1908. ..... 41028 Seal Stamped .. 4 | 8.764.444 Great Northern........ 4 130 2 
Re es ee ee “Tepe 102 4 {000000 Ja, & July Do 1886 Loan 4 102 4} ApLOct.. | + | Do (Mass) ’88 6 | ba 2h.) 9.817.986 Great Western ...2... 4 130 2 
5 City eb Riceihiea rissa ase eeclses 6 165,"60 Mar& Sept Trinidad .... 56 102 4 ay Nvi .. | Do......18045 fot SINE TE ch stesudtieeseceds 4h id 6 
6 City of Quevec Consolidated. is92'l 2 320,00 Mar&Sept, Do Debentra 4 100 2 | Ja. Jly. .. fee | DB cite oce 1900 6 1 SOR MMNEED eresnin  . piincds 6 158 60 
6 | Poof 1873 .. 1893 lol 3 850,000 Ja. & July, eisyme 18016 | .... | Ja.Jly.) .. | oe Ds secs 1889 6 | t6 *y | Matt. 126 Lancashire & Yorks.... 4/135 30 
6 | De LErE nos encescce ecco ees 1908 111 13. [22207,000 Ja, & July | Do 1804... ... 4 103 6) Ja.Jly.).. | .. | De ....18016 8 ; 674,100 London & Biackwall .. 4} 131 3 
@| Dool tees 00200 Wms 1s fia du July Bo angi. ¢ top ¢ SR aip, | C2 | Boe We + Se Mi Pe ae on Sime 
4 City of easement 3a sz 4p weenes ; | | 4 676,922, o Perpetual ...... 44.142 4 
6 \Gity of Rosarie Neer: Bowds oie) 67 72 nmteeete £3ely| Dots te sie ot eee | ae (Coneen —_ | $9hs04 6,613,574 Lond. Chat., &c., Arb. iran 
& city of South Melbourne .... 918 198 19 [Toso ApegUck Do Lsisezs ¢ 108 ?| MarSep .. | .. | Dostinwn6 | 68) Set Dy bigrerne $s a 
4| Teo oa segrires 19121108 6 Pete Apr.&Oct To Insc. Stk. 4 106 7 } Venesuela N. 27,369,225 Lond. & N.-West....... ‘ 131 38 
6 City of Toronto, Ster. 22." 1897 102 4 so Apr. & Oct Westn. Aust.. - lus 6| Fb.Aug Pur chase e 1,000,000 Lond. & 8.-West. A.... 4 130 4 
6 Feet ter BUT te ot | 181.300 Ja. & July| Do......-+-- 106 8 | Cee. Derte.3 | © 8) green) Do do B .......... 41390 2 
| DoBterling Cons. Ded... tsgai00 9 | %*!00Ja &July| Do.......... ‘ 1 8 1 8 a Sieeninetqmattagens 8 99 101 
6 | DoGen.Con. Deb. ........ 1919 109 11 : ee oat sna gos are yearly a eo ee Se Bn —- foe "flue 
‘| Bete een es 13 8 sto which asteris ° anc., She n, 44137 9 
6 ope tering Bonds... pn 112 14 FOREIGN ‘STOCKS, BONDS, ke. almost all other cases where there are draw- a8, 331 Metropolitan’... ' 
: re Improvement Loan .... 1929 147 20 | ___ (Coupons | payable in London. - ings haif-yearly. 
aterworks Debentures 1929 117 % 

6 City of Winnipeg Debentures 1907 113 16 | Divi- | 2g | Next FOREIGN STOCKS, BONDS, &c. 
5 DoDebentures .......... 1914 105 10 Se ‘= Draw- Name. _ Coupons payable. abroad. 4 
4 |Greymth (N.Z.) Har. Ba. Gta. 1925 10k 3 Ee | tne i sae 
6 | Lyttelton (N. 7. | Harbour Bd. 1920 116 18 —__ Dist- Z. 2 

5 sibourne Har Loan 1908 113 15 < ” dends ey Name. 

: 44 Do Tramways Trust ...... 1914111 13 |JneDec 1 | May tine dna. =. 

; : Iwapter Harbour Bonds ....../1920 101 : n, '81..6— Es 

: 6 |New Plymouth Harb. Board 1909) 73 ly.| 2 | June | Do 1884 ....5 | 66 8 | ——_—— | ——— —— 

' 6 |New York City (Ex. 4s 1d)... 1901 13 8 a. Jiy.| .. | June | Do N.Cent. | & | e 

; 7 | Do Gold Coupon Bonds. .. .|1896 108 12 Ext. Gov. Bas 61 3 ee co Argentine He 

i Oamaru Harb. Board Reg. ..| .- 101 oun ees Int. Go . * B”..7 

S pe eres buasdetehnssieat '1919; 97108 re oe nosaed gen. zelvia ne} .. es 

© Municipal Corp. Water 1907 114 16 |AprOct .. ee ter a y Nov.inne’ .. 

TT De GO .c..ccccoccscesces BONO 17 | Bonds ....4) 49 51! Apr. Oct nme! .. | Do cool 
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RICE.—With a firm market, and not much offering, quotations 
are quite firm, although shipments from Burmese ports to Europe 
continue large. 

SPICFS.-—There has been a demand for Zanzibar cloves, and the 
sales for delivery amount to about 1,500 bales ; latterly at 33d for 
April to August. The stock continues large, viz., 35,000 bales. 
Quotations of pepper are in some cases weaker, including Singa- 
pore, white, to arrive, at 74d, April to May, and 7 distant 
shipment. 150 tons Singapore black at 4}4d to 48d per lb., acccord- 
ing to date of shipment. The very large stock of Cassia lignea 
prevents any revival of demand. 

FRUIT.—Since last week there has been a good demand for cur- 
rants. Provincial, 22s 6d to 23s 6d. For arrival, 193 3d to 19s 9d 
paid, cif terms, Stocks in Greece are reduced by late pur- 
chases for France. Stocks of Valencia and Smyrna raisins are 
still rather large. 

NITRATE SODA is quiet and lower, at £9 on the spot for current 
quality, and about the same for cargoes, 

SHELLAC is firm, at the fall of 353 to 403 from the highest price of 
last year. The landings in March were 5,497 cases, the deliveries 
7,353 cases, leaving the stock at the close 41,788 cases, or far below 
the usual supply. Shipments from Calcutta last month were 


rather large, viz., 9,000 cases. A few sales have been made by | 


private contract, chiefly in AC garnet, at 663 to 67s per cwt, on the 
spot. 





THE ECONOMIST. 


any change this week. 
22s 9d per cwt. 


DRUGS.—Aloes, Cape rather dearer. 
Balsam peru easier. Bark steady. Camphor very firm. 
a shade dearer. Castor-oil easier. Ipecacuanha 2d lo 
and rhubarb quiet. Essential oils mostly ueglected. Opium also 


little doing. 


CHEMICALS.—A quiet tone pervades the market, and prices have 
not in all cases been so firm as before. Cream tartar has sold at 
98s. Acid, citric, ls 74d; tartaric, English, 1s 3d, or a shade 
under. Sodas are without change. Chlorate potash, 53d to 54d; 
sulphate copper inactive. No change has transpired in sulphate 
quinine. Bleaching powder held at £8, Prussiate of potash 


continues scarce. 


INDIA-RUBBER.—The latest sales of fine Para have been at 338id 





[April 4, 1891. 


DRYSALTERY GOODS.—The markets are quiet, and do not 


150 tons gambier have sold, to 


Star aniseed 


per lb, or $d under the highest price of the week. 


METALS.—The markets have been steady, with rather hardening 
prices for tin, and sales to a fair extent at £90 10s to £91, cash; 
£91 2s 6d to £92, three months. The London deliveries to date 
amount to 5,640 tons. The landings last month were 2,503 tons, with 


(Continued on page 454. ) 


Commercial Cimes.—Ceeklp ‘Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 










































































DRUGS—(Con. ad 6 @ | MELAL3—B. Vopper & & « | 9{UK—{Con.) s dos d | TALLOW—percwt 5 
LONDON, Farpar = |Oil'Gassias. porlb 3 7 310 | Hag, Tough-pefon $s 0 33 0 | Chitia—Tsatice 4& 510 6 15 0 | Betersbg, new¥o 39 4% 4 
ARROW-ROOT—per lbs ds 3 | Aniseed .......... 6 6 0 0 | Best selected ..... .57 0 59 O | Taysaam .,......10 @ 15 0 | Australian mutton 23 0 23 ¢ 
St.Vincent com.tofn 0 1g 0 Peppermt.,Hothks 14 6 0 0 rt. 5 0 63 0 Long-reeled ......10 0 0 0 o beef .. 26 6 27 ¢ 
COCO A—duty 1d p. Ib Opium, rky., fine..12 0 13 6 Chiliandg. m.b.. 52 5 5210 SIN”. cunwiceoues te 12 0 BOWD: sevecscoccenill OB 0 
Trinidad grey to =. 0ee a "2 : : a. allaroo 0 0 : : Bocedet pekauene . : - : TAPIOOA— 
— ee 2 enna, Tinnevelly gd. 0 Burra .. 0 0 OOM secdesnen names KE. (. i : 

Mid. tofine ...... 63 0 9 0 | OtherE Llowtoed 0 1 0 3 | Kron, perton Patent Brutia ...... 0 0 © 0 | Peart wt? > 10... 0 ss 
ER: -aciscneee -& 0 55 0 DYE STUFES, &c Bars, &. British... 6 5 7 0 Persian ere Fe Fe. | . 9 

Good to fine .... 69 9 63 0 IGans o row | 62 0 | Nailrods 2610 7 0 | Ktaln—Raw, wee. Novi TAR—Stockhim.,pbl 2) 6 9 9 
Ceylon, mid, to finells 0 130 6 Batti, ie led. 9 Hoops ............ 710 81) Fossombrone .. . }18 0 22 0 Archangel ....... -13 6 00 
Guayaquil Ariba .. 70 0 90 0 . — n> 0 6 0 EE es caheerach’ 8 0 815 Other kinds ...... TEA—laty 44 per Ib 
= et ii Turmeric, Bengei .. 13 6 16 0 Bars, Waies ...... 6 @ 6 30 | Thtown—Pdmont. 9) ¢ 95 ¢ | Cansou.ord. to fair 0 6 9 7 
OFFEE—du pe han: pag pee ails ie ares ‘2 : edium to good.. 0 
Ueylon, sm elow tnidi0? 0107 0 ee emer? : 33 2 ap mek ag 4126 0 0 Se eS Fine to mn. 1 ! ; : 

Middling to fine ..107 6 lz2 0 BO BAe. Scotch pigiron,cash #2 5 0 0 SP([CE3S—Pepper— Souchong, com.togd 07 16 

NR oc coin snnnae 0 0 0 0 |DYEWOODS— £8 £ § | Load—Eng.pigpertoul2 15 13 0 | Black, Easternplb 0 33 0 4 Fine to tiuest.. 19 33 
East India, plantion.102 0116 0 | Brazil ..... - perton 6 9 18 0 Spanish pig..... ‘... 12186 1315 Aleppy & Malabar 0 5 0 5}] Oolong....... 08 20 

ED ascent. oss 0 0 0 O | Bustic, Jamaica .... 315 4 5 | Quicksilverper bottle 33/3 3 6 White, Singapore 0 7 0 0 ory Pekoe o ae aig 
Mysore, med.to bold 104 0 136 0 Pn - sdiasnieeany 0 6 5 | Soltr sSilesian perton 22 17/6 23 0 PORANS...<.0ccs000 0 BE 0 55 Scenter Orange Pekoe 
Manila, fair Indan 0 0 0 0 Lima Wood ......10 0 10 5 | Tin, English, ingots 93 10 9 9 | Pimento........... ee ot 0 2% Canton....... < ORAS 
Singpr., picked Bally 0 0 0 U agreed Dampenchy Tl v9 0 Do. do., bars .....« 94 6 9) 9 | Vinnamon—istCeylon 0 75 1 6 D> Foochow ..... a @ Fre 
Mocha, mixed tofinel0s 0 110 0 REUTOD. cocnccce’ ORO 9 9 Straits Pee oe 9) 20 9012/5 Do2nddo........ 0 7 1 2 | ScentelCprs.,Canton 0 4hoi4 
Jamea.,ord.tofn.ord35 0 96 0 GAMBOA .c.rccercsee & & 815 in plates, per box ov 090 Do3rdanitth .. 96 11 9 Foochow ...... 06 10 

Low middg. to fine 10) 0 115 0 | Red Sanders. ...... 6 9 0 % | Gharcoai,LC,f.0.b 19 0 2: 0 | Cassia Ligneaunwkd 23 6 0 0 igen, com. tofair., 0 4 0 9 

Costa Rimidtofinel0s> 0115 0 |Sapan .............. 6 0 1010 Coke, I G..... 2... .16 0 18 6 | Cloves—Zanzbr...... 0 22 0 4} ood to tinest .... O11 18 

Ord. tolowmiddig 96 0 104 0 [pL spaaNTs' TEETH— Zinc, English, sheet.. 27 0 0 0 NORE. «20-0, em 65 1 2 |¥. Hyson com.tofr 0 3) 0 5} 
Centl. American, &. 93 0 103 0 | Targa sound percwt. 65 0 73 0 | MOLASS'S—W.L.pcwcd 0 0 0 | Ginzer—percwt Good to finest .... 0 8 110 

Middling to fine ..104 0115 0 O[LS—Fish— és 68 Cochin, scped& ptdo 49 0 85 0 | Gunpowder,com.sofr 0 6 010 

Foxy Guatemala.. 98 610) 0 |FLAXat Dandee £8 £ 8 Joan Griientan 0 0 4819 Do ’ rough 27 0 35 0 ood to finest 4 ae 
Brazil, Rio quay terms | 9, x fonstace mee tae Bele sccesccc-c 03 © 98 0 TE itm So 8 Tadisn ant Oeylon— 

oor « ysuper . 4 23 fri oke e 

Fairtogd-chaumels: 0.85 0| 2 =. phoad is 0 IF 0] Gralpale --.--- 34) 2) O | Samucuiowkord. 68 0 7) 0| Broken Pris... ois tH 

Commontolow fair 75 9 8) 0 | SRUIT—New. 4 0 a | fsst(niia........ 00 0 9 Do. mid. to fine 73 0 129 0 Do good toting... L 3 3 0 

Bantosgoodaveragess 0 87 0 | Currants ....duty 2s s A Olive—Spanish......43 0 0 0 | Mace ........perib 2 1 3 2] PekoeSouchonz.. 0 9f 0 0 
CHEMICALS— s dad --spercwt 23 0 85 0 [eames "yg 0 0 | Natmegs brown .. 3 4 3 3 | Pekoe ........ ve. O 103 1 0 
Acid, citric .. wma ane poomere TD 2 Oe 6 bE -< ccs. e- a ee SREP ESS Som, Mie pet aal- tate Do goodto ting.. LL 2 6 

hy | ee ° oad 7 Ogadore ........- 33.0 =20 amvica, per ga : 

Oxalic ........+++ 9 34 0 0 Pg iemmayny -seosesy BSS: BS. daa Linseed, pton 22 5 22 7/6 b4, 30 to 35 OP 3 3 3 6 | TIMBER—Tim»er and Hawa 

Tartaric, English.. 1 2% 1 3 eae Ores 2 ow 0 Rape, refined Bag 40 0 3) i9 Fine marks .... 3 8 4 6 Wood. —Dantzic & 

Bulphuric .....-++ o¢ 6s ee 26 0 |. Browa, English.. 2315 29 0] Demerara, proof., Lil 2 1 Memel fir ..o load 40 0 15 0 
Alum, lump & gnd pt £5 12 6 £6 6 Valencia seresererece SD Ground nut ........ 2319 33 0 Leeward it, rf.. 119 Lil Pitch Pine Timber 59 0 70 0 
Ammonia, carb. plb 0 3h 0 33] Selected .......... 39 0 50 0 | Are Cey on .. 30 0 3910 | E.LandMaaritias 1 7) 1 9 | Canvdared pine .. 50 0 70 0 

Muriate.. perton £25 0 £30 0 | Muscatel oooee 49 0105 0 PC chin 33 0 0 » | Brandy, duty 19s Lod per proof gal. — yel. pine, Irge 75 0 119 0 

Gulphate §,, S116 176 | Cnoeme .........0 482 © 43 @ I ate Ecos... @ 1) : No. Vat.i4 3 14 6 — — small 4 0 75 0 
Arsenic, lump per cwt £2300 0 ea rereees oon MS DOS than. mee. o. a © tet brands 1837 ..11 9 12 0 ome ont.» oo 2 Cee 

Powder os 5 ce eens se ene m Oil pe 3 0 6 nhhds 333..11 0 1 3 altic oak ... one OF 
Ashes, pot per cwt. 0 0 34 6 |Oranges,S.Mcnisp.c 0 0 0 0 See ON gee oy 43 i te] af . St es a 8 

Pearl do. do 4 0 00 Seconds .......... 090 0 0 per ton 7. £8 5 81) | Corn spirits, pfdy pd 12 1 12 2 | Wainsct.lgs.18ft.cibe 55 0 85 0 
Brimstone, Roll.... 7 0 7 6 L3bn&8.Ubes,}ch 8 0 1) 0 Aer tOMae-e-nnoeo 88 FB) | Spirits Cok eeoren 1 & 1 © | Deals & Sawn & Prepared Wood. 
Bleaching powderptn £8 0 0 Palermo ....perdox 6 0 15 0 Oil Seed: vererere gs dos a | Malt spirits duty pd 13 0 15 0 Norway, Petrs.std. £319 6 0 

efewt 22 0 29 0 | Lemons,Pairmo,p.bz 10 0 1t 0 il Beedi— az . +s lish, good 015 0 
ss oe’ -* es 0 9 0 Messina, selected.. 14 0 15 0 Linseed, LaPita.,afit426 0 0 Se cee sere S a a wre. ane cone ee 910 
ream tartar,ist cwl 9> NY * eee ania ! es Jom: bateebew 
Calomel...... per ib 3 3 © 6 |, mslage Belt chose t0 © 1h 0 é eee oe ie lee Se ee Bengal, percwt.... 0 0 0 0] Bassian .......... 410 16 10 
Corrosive Bublimate 2 7 0 0 | Nuts—Brceiona,p.be 33 0 a3 ¢ Bape Feroz p4ts Ibs 09 OO English, retined .. 22 0 22 0 Finland .......0+6 10 0 

wawe ---- Goren 2 2 8% Sesguaiec ks eS (aivarte,RA.0.34 42643 0 | Nicrate of Soda .. £9 0 9 5 | Oauada, ist pine .. 18 0 44 19 
Potash, bichrmt.prlb0 0) 0 32/7 ;Us 8) ceEnewes , “ested SHEZLLS—M.-o'P. per cwt —- @@ai—.. 

Chlorate ......++++ 0 58 0 54] HEMP — Bee eo AiO erewt 9 0 18 0 | Unine, Mani. bold £5 178 £9 29 — 3rd — 2. 7 0 10 0 

Hydriodate ...... 11 6 11 9 | 9 Perersbg., cin, p.t. 0 0 0 0 | OTe ONS Ramoay lo 63 lv £5 5 American sprace.. 61) 1019 

Prussiate.......... 0 10 0 10h | Manila,faircit. -... 38 0 35 0 |B ttor—Cork porcwb 0 0 0 0 | SUGAR—percwt Pitch Pina Planks 8 0 12 0: 
ee per — ; : : 0 aye pei 5 ; : . Friesland frsa fasti06 0 103 ) | Brit. W. [ndia,syrups13 0 15 0 ae ee. hd . a ° 

ecipitate .. per 0 K sererece . . f Orysta'lised ......17 0 13 0 ave3—Bualtic p mille 
Sal-Acetos. .. het Ib a St - 53 ne 7 . 7 0 beeen el’ tata. 28 0 63 ’ Pocte Rico, Grocery 16 0 17 0 | Qiebec,perStuddo 80 0 85 6 

® ¢ : 0 $ * ao ee = z afir 
solis blearbouarep.ton 47 107 13 | HIDES,Ox&Oowplbe @ 0 4 Limerick ..-.-+-. 6) 0 Oh 9 | eins eysialiised 6 @ 18 9 | TOBACCO— 

Crystals, ex. ship £326 3 3 | Salted, BA &MV O 43 0 64) Goitinental .. .. 51 0 53 0 —  Grainy.... 15 0 16 0 duty 33 2d per Ibs d os @ 

Caustic, London.. 1117/6 0 0 R. Grande ...... 0 44 0 6 Hama, York ** 8. 93 0113 0 | Syraps, low to zd yell4 0 15 0 | Ohio, per lb. boad .. 0 6 oll 

Ash.... perdegree 0 1:40 13 Australian ...... 0 23 0 3 Irish . 30 0 lw 0 Low to g99l bcowoll 6 13 6 | Virginialeaf........ 0 4 1 6 
Sugariead white,cwt2’ 0 0 0 PO .c.ccercves 0 2 0 4 Lwrd—Wa.ectordaad Bengal, Asera..... pa ee eae =— stript...... 0 4 16 

TOWD 22 scccceee . 0 00 oa & &M.V. 06 0 8 Limerick blaller 69 0 61 0 Low to gool brown 0 0 0 0 | Kentucky teaf...... 0 4 0 9 

Sulphate Quinine— BDO . cc evececece — Corxand Be.fastido 54 9 80 0 Pening, Gre. anl crys.16 0 Is 0 _ stript .... 0 33 0 9 

oward’s, in bottle China .......666 0 5 0 6) Ferainan keg [rishi8 0 54 0 Native brown .... lL 0 0 0 | Negrohead—laty 46 1 1 2 6 
15 16 Zaazibar ........ 0 3 056 Am-reimaniCu. 0 0 0 0 | Madras, native...... 0 0 0 0 | Columbian leaf ; 

1 3 1 5 | Drysaitd Mauritius © 3$ 0 43) por ner, & Cana. Sagzery, Cans .... 10 44.19 6 daty 3/2 perlb 0 3) 0 6 

Prench.... ..+-. oe 0 8 0 0 Madagascar © 08 O 4 dian, per vi aaah ile 0 anila, ' superior 00 0 0 | Havanna .......... 16 6 0 

German, in bulk .. 0 10$ 0 10} Cape ....... 03 07 | Byst—'\mer. & Cana. Low brown ...... 6 ll 6 Cigars, bai.duty5/0 8 0 35 0 
Oggnets Copper ..£16 10 16 15 Bait (nadia .....0 © Sb 9 | aisn. per te....... - 0 0 9 9 |SiamandChinawnue 0 0 0 0 | TURP'NTINE,pewt 2) 3 0 0 

Zinc ......-ccccece 1810 0 0 Meth enen & 0 1515 | Onesse—Edan, new 53 0 64 0 Low to gool yelow0 0 0 0 7 
Balphur flour ...... 9 0 lt O | INDIA-RUBBER—per tb American, new 53 0 8 O Low to good browald 6 13 0 WOO Ragin — p00 of 219 1b 
Vermilion, Eng.plb 211 0 0 | Para, tine .......... 3 83 0 0 Gouda F ee 62 9 | Java, grey aud whited 0 0 0 Fieeces3. Da. ngs. £ll 0 £13 
COALS—per ton Mozambique ........ 3 398 emeete .......... © 0) © © LENREDS. peceservcescie 0 © Haif-bred hozggs 10 6 Ut 
Wallsend, best ...... 13 0 19 0 | INDIGO — por Ib— RICK— tangoon wo arr Brazil, brown ......12 0 13 6 =. wethers 10 0 Ll 8 
OCOCHINEAL— consamers kinds opeachtr...pewt 7 6 7 1))| Bgnta.gdtoduecryat i7 0 18 0 Keat fleeces .... 9 10 
Teneriffe silversperlb 0 10 1 0 | Bengal, good tonne 5 0 6& 6 | Bsnzal,wht,onthespt 9 6 14 0 PORMOD secucecectee tee isle 8th. Dowao ewes 3 ¢@ 

Black ............ 1 @ 1 4] Mid.'to good mid. ¢ 9 6& 0 | Do, yellow 7 0 9 6 |Javaafont .......... 15 9 15 104 and wothers .. 19 1) 
VOTLON—See Weekly R -., Livpt | Low to gd. ordary, 3 0 4 8 | Madras . 76 8 o| Caba, Centrifugal. 4 9 15 0 Leicester do .... 919 W . 
DRUGB— M~dras, Velore...... 0 0 O 0 | Siam bebiincoe ce eee Fr.togdMuscovdo 0 0 0 0 | Colonial—per tb. sds : 
Aloes, Fine E. I pret 140 01600] Netive............ 12 3 1 Pcie : R3risgo—Loadon Vic.—Fieece super, 111 2 

Cape, good te fine 23 0 94 0 | Kurpah,gool to fine 3 3 3 9 ae wewnmen 8 2S Tithers »..-s..--4 18 9 0 0 ent eet ais 

i ‘ e wer ererere “ ‘erag: ee 
en fesse Tete ee ee BAGO —Pearl..pewt 9 6 13 0 De ne 8 @ 8 Greasy avr. to fair 0105 1 

OCapivi ....sseeeeee 2 2 2 4 | LEATHER—per Ib Gao four .......... 9 0 1) 0 Granulated........ 12 9 13 9 N.8 Wales, Scd.avr 1 4 1 
Bark, Calisaya ...... 1 9 2 6 |Qrop Hides 30 465 b O10 1 6 | SHELLAC—per cwr EROUIAIA o-n-ss0000t BES 8 Greasy average .. 0 1 0 

EL &.,reawd,Cn 1 0 1 6 | Eagishbuttsi4 24 OL 2 2 | Orange, good to fine 7) 0 85 0 Pieces ............ 13 0 16 9 | 8, Aus.,Greasyavr. 0 7h 0 

do,“ do.Red 03 06] do 2 36 22 8 9] Second ..........64 0 63 0] Treacle.........-.. 0 0 0 0 | N,Ges.Soouredave 1 6 1 

Camphor, Japan, prc i600 165 0 | Fo battsi6 24 10 12 6 |QGuarnet, AC ........63 0 67 v | Cagsas0—f.0.b. in Holland Greasy average .. : , 1 
Gardamoms, Malbr.gdl 6 3 9 < 28 60 )0«=61 1b 2 0 | Bitton,sorts,gdtofn 72 0 8) 0 Saperior, bag: .... 16 @ 7 1h ape—Scred. sup. 0 
Cantuarides..per Ib, 2 0 4 0 |Oxpe,Aus&ci4 36 O11 14] Lowtomelium ..62 0 7) 0 — B.S. sapr 16 45 0 0 leece average .. 0 85 
Castor-oil, seconds.. O 3 O 3§|/ Calf Skins 28 35 1 4 2& 4 |Sticklac, Siam 530 00 =~) Meh ws OLS © Greasy average .. 0 6 0 

njimn; Buin 2 860% 618 8S |sLK- French lowes, fob, 17 9 18 0 | Matal—Scouredave § 2, 4 

8. per cwt.....120 0 180 0 do 100062 0 «61 8 | Bongal—Sardah pib 0 0 0 0 | merystals,No.3ci.£13 3 0 0 Greasy average -- 0 
Oliban im, drops.. 3) 0 65 © | Dressing Hides...... 0 9 1 3 Cossimbuzar .... 0 0 O 0 | Russian crvstals.cLf. 15105 0 0 Crossbrds.—Greasy a3 8 
Kowrie,rough .... 45 0 60 O | Staved Hides ...... O18 21 ¢ Gouvtes .. ....... 0 0 O 0 | AnericanGranUatel YO 7 3 Vic., good to supr os 
Umha ceveve 3 8 6 | Horse dides,Enzlish O11 1 2 Jaozspoor&Comsiv 0 0 O 9 | Garmin, &:.,dofob. 15 6 15 9 New Seolané fae a 

alap, € 0d ........ 6 00 a Bagi ib 010 17 Radavzore ........ 7 9 2 > | Kine &ca. cubes,f.o.0 19 0 0 0 - Mm 0 8b 6 
Mase in Tongn p. 0855 0 8 0 Kast sore © D9 210 [| Chins—[fsatlesz,¥ &316 0 16 6 E&T—er.oa £.0.b, 13 105 0 0 - - 
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op 6 | 
| Do for Acct. May6 ..) 96 6} —— ere 
Do ..:28% red. 1906... 0.’ [98 9 {XK} | Ps { %| 
Do HT, reg “iti dais O44 Siig | O1980 Harbour Board... voll 5. tana 3/ Qrtrly |] Argentine Rx | J mot ve (Demian 1874... 3 98100 
-+ 3% Local Loans Stk. 912 1024 23/6 | teeeees eee jee (10L § ‘p,ternal Ln. 35 gg 40 po. ped _ 
fe? Ang.. Aunts. 190s(Red Sea Tel} oe 13;/8 | Do iggy °77"*7"+---- 192t 209 11 | Apl Oct 18 | Aprit \Brazilian, '¢3 af, °° larterly Irrewiullders. ap 3 & 
Mar. Sept. Exch ver Bills, Sept. 28% par dsp/5 |, Do Debentures "*""***: ; 1921 99:01 | MarSep 1 July | Do 1865 wees Be .. uarterly °° | °° | ty da e845 104 5 
June Dec... Do June, 2% Pe Isp tsp Port Elizabeth “ Waterwi "4. (08 8 Grerly. | | Aprit| DoGid. Ln.79 44.85 °7 n. July/ -: | 3. lreae ot 8 | 8s : 
| Oss. CanadaGov Inter: a re Ber uous CRbee6e vga i iSease 93-5103 § Jaane 1 pane] Do 83 Loan ba 7% 7 Jan, Juiz) °° | Pras es 3 § 3 3 
| Do Ruperts bd | 23 89 7/8 St Louis Chay ’t 22+ 1-00- ooo 1895 105 10 | Ja. Jly. j°-8D.! Dotses ob). ee Bo: : 14)! 
April Oct... Do Ruperts bi 20 5 Timaru Har sr Board Debs. 1914. 96 ys ApLOct) .. | | Do 1888 .... 44) 75 “F See ro Be pund 1801 wf 
5 ae bicecerers #105 7/6 wosannl (NZ ) Harb. Bd.” 1905| 92 “4 | Ab} pet 1 | *July |B. Ayres 18706 |... mp aed Virginia 1? & [183 5 
April Oct... Do Bonds 1910. SF ly 12 4_Westport ( -Z.) Harbour -- 1936101 3 rei | 1 | *Jan. Bo "8 "86 6 | 53 8 ** +s Fised poe eeee e HT a2 
il Oct... 0 Bonds 1913.. 112 14 = eee ; bl Oct). /*ge t. | Do 1883 ... g 55 60 oT nites Toy tw atce: 
Mar. Sept. E it. Govt. Gtd. sy 12 100; aplill the above bonds are £100 each, with] 5, Jly. 2 “Jan, (Chilian, 18676 |. vo fe? ee Find 1006 6 ; 
Feb: Aug: nu ish td. 4%," ings" * 100 30 th 16, 7 Dedentae et ons City of Win-! Ja. Jly. Ay, | Do 1886 .... 43! 83 °7 —+—:_! -. | DoNwPn Regé) .. 
April Oct... Bank of Englan Stock 334 35 City an St Lo ia ce £500, an New York ~ Jly.| P.or D./ Do 1886 .... 4) 86 8 
Quarterly: IndiaSto fy 34%, red.1931 ios} “ef uls City Bonds £200, ys Sly.) § |PlorD.| Do inet w++. 4) 85 7 RAILWays, 
ee Do Stock 3 °/ red. 1948 97: Fb. Aug 1 |\Jan.'89 Chinese Ser. A 3105 7 
Feb. Aug. Isle of Man 34% Debs... 99101 COLONIAL & PROVINCIAL Masate ! /Jan'91) bo Bere 2/105 7] Onpiwany Sanne AND Btocxs. 
GOVERNMENT SEcURITIng, | Marsé } eens] Bena hee e - aon 
CORPORATION STOCKs, brent | IneDec! 1 | Apl.‘91| ie elon 4 Present Closng 
(United Kingdom.) P ] | June, 1896.. 6 /103 5 | Amount. Name, [* Floss, 
ee ee resent | Dividend Name. ‘Closng] Cp, ‘79 Not appld. Colmbian, ‘73 43) 22 6 a 
Amount) pee a sf 
Present BONDS, LOANS, AND «| . ‘Prices.| MayNy 1 | “Oct. Cordova, Prv. ime ee 
Amount TRUSTs. ' = Closng] % | Ja. Jly.! .. /*June | Do'Bona!® & te S50s'a7 CMledontan Cons... tts 
ne ee < Tiles) 93,200 Ape.& Pct. Brit. Col.,1894 6 ‘103. Ja.Jiy. 22 | “ays ‘CostaRica ‘A’ 6 | 16 go | %508,027| “Do ya re NO Fees) 4" 5 
ee re Ce) Ja. & July) Do igor 6 120 & | Ja gy) 7 1808 | Do B. 5 | 1 °¢ 8,240'790 gorewall Mineral 2 **° eM 
16,084,326 Metrop. Con. Stock % | | (000 Ap. & July Brit. Guiana”: #104 6 Ja Sly. 164! Deo Danubian, ‘67 8 |. 2.642000 Far eotton Cone. aa 
6 Oct., igage Stock 3} 100 1103103] 8.000 Ap. & ‘Ocd Catt Dom. Riy | Op. “Cemne! .. "|Reasdor 1ST | goar'ogy Gurness, Con, “Ori: Ooug, 22% 
10,860,000! Do 3 Stock ""°"" 3 100 juz} 2 ‘My & Nov | pi3..----- cts eet (peo Ld. Wrr'nta | 1 3 sti se0 6 eat Rastors (on Cota O68 8; 
$50,000! Do ot ewer Gi °| “6.080100 My & Nov. Do Hooks 8 ¢ wor 's May Nv Bus pd t Egypt. Unitd. 4 | oe SH b20133 Great Rtster of Bevtiang’| °° % 
of London), 1905. ¥ $4 1 @ [O:913,0 Noy. 8c. Bt ¥ | Apl Oct July 's5 | DoGov. Pref. 6 | 94 4 63, on fi Te 
263,000! Do 3 7 Bonds, 1912* 3° 10¢ 99101 |3 56) 74g, Pe esas 4 (108 10 Apl.Oct Pur orDwg Do Daira....4/ 98 1,189'75| De n{ tHe ely ze = 
$13:400) | Do 34% Debentures © (12° 101. 3 | 499,700 Ince 1a | Do Insc. igid 4 top 4 fda diy. 1 | June FntreRios,'866 | 42. 7 20,310,000 Great Weatn., Garay 18 2 
650,000) Brnu'ham Corp. 1946* 34 100 1115124 min |) Be-& Dec.’ Do Dbentrs, Ja Jly. 1 | June | Do Cut. Rly. 6 | 63g ‘089, 206 Highlar 1, Ord Con, OF4: 1504 ¥2 
1,194,899) Do do, 1947*.. 3° 109 100} 1h}y | pp d8P034 .... 34103 5 Ja.Jly. 3 | May Greek Inde. 3,284,314 Hull, Burnet oom gee: 33 6 
870,630/ Blackburn Irred Stk 33 luo "B92 00) J2€.& De. Podolnse.8k 3f 103 6 | Pud nce 18796 | .. .. 16,740,005 Lancas ieee: Ke, Soe Bak Ob 
$4,500 Brigtn Cor. Red Iudes 100 208 “9 [3 Sug O00 Ja. & July DoRd.1910-35 4° 109 11 Ja. Sly.) 2 | June | horas veee 5 | 89 00 oy long nee mia Gon. 18h 
1,702,012 Bristol Corp, Deb Stk 36 100 198 49 [9000 Ja. & Juiy, Do Insc. red, | Ja.Jly. .. | June | Do 1884 ...26 | 89 90 465,590, Do Pr Di reek: Ord, ia: 
800,000 |Carditf Stock, 1935*.. 31 100 jos 10 13,256,600 J | 2010-36 .... 10 12 | Ja. Jly.’ Pur orDwe Do Monoply. 4 | 7i 2 465,590) D, pe{ HiOving eh say 
soo'oe tcp don Corp. Tred.¥ 3f toy 103 | "122,300 Apr wee Caper Bi88. 6 | S28 4H Ja. Sy. Pur orbwe GagMtone sO) OT “sas'3us| Pode ‘Rights ope "seg 
00 Hull Cor. Stk, 1943* 3 00:3 11, 360° are iota fesin has 782, ‘hi rb. 
P3450 \ Leeds Corp, sik toa 3¢ 10 i137 | gaan Jae pet) Bole drags tine @ {38 Jl. «| 1806 /bawatian 5p $5] 98100 | TR61.763 Lond. a 
1,068,064 | Do ee 34 100'106 “4 aan joe «| Do 1879...” 45 104 § Cp. ‘73 Not! appld. Honduras, '67 10) 9 10 38,047,673 ' Lo L&N (Wester Wott 15819 
Pray ace Liste Case Red 8tk* 3} 100 108. § ‘O04 nea pee $e 4 ior : op. ne Not) appld. we 1870 ....10) 9 10 11;316'505 ad &8.-Western Gone io 60 
W75/soe Liverpool Corp. Stk* 3 100 110311 2,292;295 J | lanaee *vly.ia ne; ..  /Hungarian 1,332;630 | d., Tilbur ‘Cons,! 96 ‘c 
B776:735 Meet pos 22° 4 | “Tu'800 nek Dee-| Do Insc. 1933 4 (17 2 +386,193 Man. Bruetty, ke. ‘Cons, yb “g 
Tonos anapener Cory SAG EB haara $k Bee ie a ty 2 Dee Por orDg anand) * | ME Lae Bop ebm rd, i § 
1000 | Deane sat 6 ly our’ ras | ¥: i OB cvcnads "163° tase ; é 
seen. eweasti Gori gi 32 100103 6 #007, 608 for. Vet. pote, Cus.Inc.4 /107" 7 Ja. Sly... | *Dee, Do tists tds its “6 “a Sa? oo fully hg ay 8 
red. 1936". 3 (100107 9 740400 F _ r geY-|Veylon ...... 44104 6 Ja. Jly.| .. "Dec. | Do 1862 Ma- 6,281,830 M ri olit sald, oe) 5 
391,120) Derg 700 Mee Aug) Do ....2.°77° 4102 4 | . Rai 640,915) Dawpoiitan Cong... | 73) 9 
2,600 Notting: eeemable. it oo = 10 ~— _e Sept Fijian Gv. Deb i} ioe : Ja. Sly. 2 “Apr. Japan, ars nf ‘tos ul 2250000 Moot ee fond “he voto 
704,000 | Port, 7 ee 200 Foye Oct. Jamaica... 4h io eth oA : “"leweoee 
#86;01|Reading te, CoR. 8 109 108 'p | 11900 Feb, & aug punsle.-. § (10. 5} Je. siy.in'ne| .. |Mexican, 1886 3 oh “orsot toy Midland, Consol. Crd." 20,2 
desis Sheftield Corp, Hed. sf 102 208 +] iota Feely Mansions. idid 6 103 fa | Qrtrly. une! 77 | Mextcan {did 6 | Se4 Sansone) Gye, British Ord. Pret! “ 
283,790 'S't} t’ - , ee Uy. 3 1895-6 6 |105 10 Ja. Jly.| .. + |Nicrgua, 1919 6 48 "UTO ana ah ee be gaas es a 
297,200 Stock Corp. iis 3 84pm £8,000 May& Noy. Jol, Skg.Fd 44.1037 Aplvct) ** | dee, Norweh.18804 104 6 apigotes North Kastn.,, sonsols” rezk 2f 
800,000 Swansea Cron! ‘Bek 3h 100.107) 3 6,100 May&Noy Do Consi. Dp 4 i02 4 May Nv Pur orDwg) Do 186 s++- 3hL00 2 3,230'14 Now Begone Cons re 197 302 
ney Weymouth tfeleonibe me a cae Maré Sep We ets ides i — . Ja. Sly. 2h | *Dec: Orange Free '| "480'sc0 Rhymttord., Con aarts a ; 
egis, 1918"... : amar 98. 193 ; /_ State....., 6 101 4 ‘143 re Union °°°°°** . 
158,000' Win. ber Cer. shar idie’s a 2 211,900 May& Noy. Do 10-40... 5 104 6 | Ja. Sly.! .. fi Paraguay, ‘86 ..| 38 41 rity soropshire Union aeees ez. ee 
om 650 Wolverumptn Corpe'sy 109 3,020 444 Apa ner | Do oy Ise 4 ‘ios $.{ GP 76 Not! gAbT: Peru, 706rts 6/2 $,026,220 South Kasterne pret s+: 1m |g 
= - — eee a Oct. 0 aT) Cp. 7 t R 72 Certa, 6 | °; °° 208.37 ff Do ree ring sss 
* Free of Stamp Duty, 500 Ja, “ July N; Brunswick h 2 = Jly, u're eg . IPortugucass | 664 7 "208 sn ws bt utile apa A 33 
| easy 00 $ | | } "442 50 “ 4 , e 
CORPORATION BONDS, S004,209 { "8 IIY. New 8 Was, ae . HPI. Oct me Russian, 1822, 5 ‘120 2 — SAGO Tall Vale * Bock PAE 36 
. ’ OR v0 0005 Ja. J 2 | *Aug, IO 1850 ... 4 109 2 
‘ {Colonial and Foreign, \Ja&Jly.' Do 1595t01902 § |1uz Ic | May Nv 1} ! preh's Do 1859 37°" 3 89 91 Lives Lrasep AT Fixrp Renratg, 
“a Ss , 389,300 Ja. & July, Do24 drawgs § 104 “4 May Ny Red. aftr's2, D., 1862 ....6 | . —- $ ; cree 
2 +201,000 Ja, aly) Do 1903-19 ©. 4/103 7 ApL Oct 1 *Jan.| Do A.-D., 646 | ;: { | 
= Name, 3 © Closng|_ 813,700 Ja. & July Do 1882 Loan 4106 8] 4 Oct 1 |*May! Dodo 1866. . § | |, Leasing Closng 
= es Prices. 186,300 Ja. & July Do Inscribed 4 (113 ls May Nvi ‘16! * Aug. | Do(Nic. Rly.)¢ | 96109 Name. ' Companies, Prices, 
=| 6500000 Apr.& Oct, Do Inseribed 34 2013 2:] py Aug ‘098’ *Feb.| Do 1870 ....6 |. et aerate lace 
enna —/—_] 74100 Ja. & July N Zealnd,1s91 6 ivy? ° Mar8ep 008) *Feb, | Do istt .2176 |: 1! [Birkenhead L&N W&4W 127 99 
%/ | 378,300 Ja, &July Do SOME o.5. 6 113 14 AplLOct) ‘vgs! *Apr. | Do 187g [°"* 5 | London and Blackwall Gt. Eastu... 136 38 
6 |Auckland Harbour Board. Hy. a los 6 200 Quarterly | Do Cons.? 7": 56 105 7 Jne Dec! ‘098 “Dee. | Do 1873 * oe ye a5 Ie, setceecce Groene ee. 136 38 
1 ee ioirites ° 00 Mar & Sept! Do tsyt "7° 6 100 1 | Aproce ‘131! *Apr. | Do iste laa! oondt NeotunghaméGranthm,| 
6 Borough of Napler Con,. -/1914/110 12 | 82,200 Jne& De. eRe. <.. 6 01 3 | j oot wey © Canal...” ge, Northn, 127 99 
? Borough of Timaru (N.Z.): "7" 19rd L729 “100 GPT: & Oct) Do Prov Ai; 6 10S TlOp ng Not! appld. 8. Doin 0, 696 .. SMrewsbury & Hereford 
6 Boston (U.8.) Sterling Behm. 1899 101 #,214, 100 Quarterly | DoBds C. isyy 5 112 33 Mayme PurjorDwg/Sanne Fé,'s3-46 | 42 7] 6% Rent Charge... ... L&aNwaaw ie ae 
Fi | ibaa eee estes 1902165 7 "tonne wayeNov. | ote. Bt ; 4105 6 AvL Oct, -- | Mar. | Do West Coly, | | ng! cae 
Mle oP Brcsptarssencoccs 1893 101 3 a ay& Nov. Que C(Prov) 5 |104 6 ilway ..§ 60 70 “ —— - 
5 oy fF Auckld “Cons. Ack, zg 1930 120 | 700.000 May& Noy. ot retees $104 61 sa. dy.) .. | June (Banta Fe ana PaBRETURE Stocks, 
5 Debentures, 1583..." 4 1934110 12 200 Ja. & July, Do tig. - 77°! 44/102 4 | Raste. Ruy. 6 | 49 SOF em eerie nog ee eee 
6 City of Brisbane (Bdge. ebs.) 1891 101 3 |, 50,000 Ja. & July; Do igiz’"""** § 103 10 | IneDec! .. June Spanish... 7” 2 | 4uho04 
6 City of Buenos Ayres Debs. eo! 2. | 60 79 1,874,050 Ja, & July Queensland, | Ja, Jly.! 1h | June | Do uick. Present Name. |Closng 
§ City of meters. -. (106 7 2,799,500 j 1801-6... 6 (100 11 | | silver ort. 6 103 6 | Amount. | Prices, 
6 Jity of Christchurch (N.Z.).; 1926 122 5 10866 Ja. & July! Do 1913-15 *. 4/103 5 Qrtrly. | o'ne! me Do 47 Bonds 4 | 76 63|-——-- erect” | 
6 City of Dunedin, Debs,” 1925 117 yg | 10866900 Ja’ & July, DoIn. 1915-24 4 103 16 JueDec' ., | * ar. Swedish 18784 101 3 oat 
2 po! deeuable fumekonce ret 1906 110 12 1800 Ja, * July 8th Australia, AplOct) . | *Jan.| Do tas wees @ LOZ 4 seven Brecon & Merthyr a... 4 104 7 
er meolidated --°°°***°*- 06 -1900.... 6 100 37 | ats , 0 teed 6 
6 ity of Hobart Town Gta.“ re a 7 604,700 Ja. & July | Do 1901-15 -. 6 109 36 Apl. Oct. 4 *July. Turkish 1854 7,467,647 Caledonian, ..... Pecawees 4 Wu? 9 
6 City of London ist Pref. ++++ 1893 100 2 |, 260,000 Ja. & July Do 1880-1920. § [103 32 7 | Heyy. Trote s ica ¢ | ‘814,220 Cornwat Minerale e's iG 15 
yo Waterworks... nee 77": 1898/1079 766,700 Ja. & July Do 1894-1916. 4 101 6 | ApLoOct 1 Suspd | Do 1571,E.T. 43, 9y 9;; 304,704 Eastern & Midlands’ *’ tn 
Oly of Melbourne ""2°°"7"7*° 1907 104 15 |, 359) Ja. & July) Do tony. {lot eT ApLoct, 4 'P.orD | Dois7z’ poy "| Ai) Kast Lond. tud chg. A 4 113 ij 
4) Do a eee 1927 111 13 |4+365,300 Apr. & Oct. Do 1916... 77°" @ ug 4 | | | Eayp. Trib’ 6 ‘1023 23) 381,116, Do 0. 4 36 
City of Montreal, Sterling. °°) 1903, 105 7 |#+562,900 Abr.& Oct.) Do Inscribed — | MarSep| 24 | Aug. | Do Priority 6 ne Ira'yn| BO Sra eee fore 3 te 22 
Cts... 1904 1057 | 1916-36... 106 8 | Marsep| 2 | +. | Do 1658 Reg...) >: : av) Do Guaranteed 177°"° 3h luz 4 
OP paineicne Toner tners 1999106 # | _15,100 May&Noy. Straits Betts. 44 103 5 | Marsep .. | *: DoGen, Debt **| "| | 260,000' Do Whitech. Extn Ga’ 2 5 
City of Ottawa, Sterling hapidesiaies 1903/1036 102,600 Ja. & July Tasmunia, 1896 6 106 v9 } * | istered cs a 1,569,457 Furness TBO ood se sccees 412 
h PEP stnmesccscreee 2. 1893 106 7 552,800 Ja. & July Do i893-1901.. ¢ jez ly ee tad, ee (U.8.) Louisna,’ *| 2,881,437 Glasgow & 8.,Weat, |" 4123 6 
Ste eee er 190/110 $2 1,900,000 Ja. & July Do 1908... 4/102 6 | j mped ..4 | 84 7 | 12,671,318 (Great Eastern...) °*** 4B 
ae wGagtes ace. 1805 162 “4 |15000,000 Ja. 4 July Do 1886 Loan 4 iz | AplOct! ., +» | Do(Massj "aa 6 | Siairaad Great Northern: 22277" 
City of Providence Coup, Bas. 195102 5 | 35°" Marg Sept Trinidad s+ 6 103 4 May Mvi i. | os Oras e+ 18945 |103 6 TgiT 385 Great OUD: 600 -. .-. 4130 2 
City of Quevec Consolidated... 1893! 140 2 | 320,400 jist £Bepe Do Deventrs 4 iy 4 $e dio. | oo | Bens: deg Pt Seer DO cn scracgs sees 44 
oped Pia pecs 1893 101 3 |, 850,000 Ja. & July Victoria, 18916 |. fede! fp. | eres fate S168 “G.| RRA eee OO ceceeee ot 5 168 60 
Do srereeeeess 1905 HAE 13 [2107.00 Ja. & July Do 1894". ¢ (203 S$} de diy} 2 | ce | +++ ABO 106 “3 NM aTA. 100 pancasliire & Yorks’:-* § 
Seneacetss faeinae of [4,600,000 Ja” & urls Do 189%-1901.. 4 102 f Ja. Jiy. ve | Do..322l1a96 8 12 4] , $74-100 London & Slack wali ist “3 
1M Gf of [rma ge EST Dota tal: $18 | |_| fees Spin Brion gf a 
“Saige: a? 12s, a. uly AIY- 0.81 4 108g 1 | | | 0,822) o Ferpetual ...' ae 2 
bourne «9: 1018 62 s 5,271,000 Ja. & July! Do Tega Stk. 4 ier g | Wtrly 2 Abril /Uraguay Untd | 494504) 6513,574 Lond. Chat he. Asis; ij id 
pena cc nt be Ro ee a 2g] w | Dowie | NSH “aware nts Baa tie 
rel ne ns ccc ee ’ 6 | 239, pr. ic nac. -4 106 7 Ne Ores eecsdi - 4118 
City of Toronto, Step Ceaupeces saa - 4] 132,800 Apr. & Oct Westn. Aust 4, lus 6 Fb.Aug Pur chase /Venezuela N. 97,309,285 Lond. & N.-West, -: 4131 3 
Waterwork Debentures 1906 105 21 | 1gyri00 Ja. & July) Do, AU. 4108 3 ed Cou. Debt... 3 | 46 g | 1,000,000 Lond, doe geet Ao. a lity 8 
Do Sterling Cons. Deb... 1598 100 gy | ©4100 Ja CSOD | DR. oencscce 4 106 5 ‘e mn | £70K986) Do pone $190 2 
Do sean con, Deb, ras ssoslie gf |_| * The drawings are yearly in the case of Gate London, ‘tibury “ae: 2 09 ot 
City of Wellington Con. Deb: igo7 112 18 | FOREIGN STOCKs, BONDS, &, almost ait sich aster where thsrenzed, In meus Morne het, a Lin: *: fist 9 
Do warrovement Loan -e. 1929 1 1 20 | (Coupons payable in London.) inge half-yearly, 4.200,381 Metropolitan bes 865405 é 3, (338 6 
aterworks entures 1929'117 <9 | ———— 088 Day Si ee erate , #0890 08 eens dies eae 107 9 
City of Winni 316 i Pie 1,211,625 Metropolitan Dist. 7; 6 (167 70 
Do Debentu ree Dobentares fore ta te at re | Next FOREIGN STOCKS, BO » Be, | "727'299) Do Sd Tit eeeeeees ONS ig 
Greymth (N.Z.) Har Ba’ Gia’ 1925 101 3 6. = Coupons payable abroad. 24,547,040 Midland sh te ereccee 8 99 301 
btieiton Ze) Harbour Ba, 1929 116 18 oe SPs oem a i. nll ‘eg North British”: «4 jim 7 
elbourne Harb. Trust Loan 1908 113 15 | — Dis i- Z. 22 82,965; Do tee cnius “or 
Tramways Trust." 1914 111 13 |JneDee! { dends = 5, Name, Sei tteees (130 2 
abier Harbour bonds = ++. /1920 101 3 | due (32 25, orth-Kastern 129 24 
ew Plymouth Harb. 11909 73 6 Qrtrly. | 3 whe | DO deretnsniuee 141 4 
Do Gort Clty (Ex. 4s 1g) 4 1008 123 28 iJa. Jiy.| -, ae pthc t er oe orth kendoa *.: 142 4 
Do Gold Coy nm Bonds... ;!1896 108 12 n‘he Argentine Natl a , img 
*Botiester. Board Reg. | ee Jol ee ee a r-_— 7 r 
er ee -/1919) 97100 Jel llver Ris 
Do “nicipal Corp. Water 1907 114 16 A tay Naw, 
b prOct; .. 
Do “do sere eeseesseceeol PIONS OF | Deeper 
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RAILWAYS. 
GUABANTERD SHARES AND STOCK 
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Buitish Posseesions, AMBRICAR Brocns.—Con, Forgion Rattways, 
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a Present 
—— | | Closne Present IClosng Present _ \Closns Amo’ 


, o Name, 
-|Amount. Name. [Prices. Amount. Name. Red Pricer £ 


fa 


—— % ’ 15,000 20 Alagoas | 
cco Attensa & St. Afeate. *| 8 op Chic. Mil. &St Paul 2,870,000 100 A Argntne Gt. ke Weald ee 
22,500 20 Arica and Tacna. 35 | 
1,890, 90,000 20 Bahia &8.F..L., guar, 1 17 18 
13,500 20 Do Timbo Br. “se, 6%. 4 
50,000! 8 Bibao R. & Cant. R ‘c\% 
11,250 20 Brazil Great Sontiesie ii 2 
680,612, 20 Brazilian Imp. Centrail 
Bahia, guar. rs 
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oe 


i, 104 Caledonian Cons. Gtd... % ‘yas 
126,000 Forth Bridge ......... - 4 122 
779, 125, Furness Cons. Gtd. .... 4 1:0 


477 955) Gt. tern, Rent. Chee. 4124 
4,966,596 Do Consolidated .... 4 1%4 
3,044,490 Gt. Northern Perp. Gta. ; 127 
7,608. 606,630 ‘Gt, Western, Rent Chg. 5 id? 
17,291,38° Do Consolidated aud ‘3 167 
1,404,020 Lancashire & Yorks. .. 4 26 

DED vceekaccksbeniosin® 6). 
1 966, 860, London, Brighton, &c 

' Consolidated Guarntd 5 1155 7 
16,100,406 London & N.-W. Gta... 4 |128 30 
797,980 Lon. & 8.-W. Cons. Gta. 4126 8 


Gtd. ist Mt. Bonds .. 6 115 17 | 1.60v,000 La Crs & Davu. 6 1919 100 
62,513 neh eens = sh _ | 123123, 5 630,000, Do Hastings an 
297,600 Do ist Mt. oo a 131 : { Dakota tat Mart. 7 1910 190 
466,158 Do Bonds, 2nd Mort. 6 | 1,360,000 DoChic.@b.8.istM 6 1921 101 
37*,760 Canada Central ist Mt. 5 ia é les*340% 000 DoChic.&P.1stMt. 6 1921 107 
385, 0000 Canadian Pac. $100S8hs. 5 | 79484 | 1,200,000 Do Wisconsin and 
7,191,600 Do Ist Mort. Bonds... 5 114 1s | Minn. ist Mort. 6 1921 101 
2,644,700 Do 60 Yr.Lnd.Gt.Bds. 3} 97 8 | 3,964,000 Do Termnl. Mtge. 6 ‘1914 104 437,420 100 Do6 % Deb. Stock | 
760,000 Do Algoma Branch, "| | | | 2,049,000 Do Chic.& Mis. 3,600,000 100 B_ Ayres Gt. Southn, ‘L.. 138 0 
ist Mortgage ...... 6 112 14 | div. Ist Mort... 6 1926 100 140,000 10 Do Extension, 1890 
165,000 Demerara Orig. Stock.. | 63 6 | 1,628,000 Chicago & Tomah ..6 19511418] 150,000 10 Do do 1892.....) 
115,000 _ Do Perpetual Pref. .. 7 (125 2u alavenes 000 Chic. St Lou, & N.O. 6 3% 116 20] 250,000 10 Do 2nd Issue. . 
12,0 Emu Bay & Mt. Bischoff 5 | as }) 6,000,000 Del. & Hud. ist Mt., 2,500,000 100 Do 4 % Deb. Stock |” ”) 
131,00 Do Irred. Deb. Stk. .. 44! ¢ Penns. Division’? 1917 135 40 "6u0,000 100 B. Ayres & Ensenada L, 








i aealiieetetiudeas 
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1,066,083 Man., Shef., & Lincoln, 17,900 Gd. Trk. Georg. Bay, &e.1M We ‘ 2,000,000) Do Mt. Bds(LonIs)7 1894 103 8 
| rd. 
1,797,428) Do Freference. aac if iz ; 20,630,128 G. Trnd. of Can.Con. Stk | 8% 94, 1,000,000 Do Mort. Bonds..7 1894106 § | 209,000 100 Do 5 % 7 Dee “Stock 277/46 tt 
797, o Rent Charg 5,219,794 Do Guaranteed ...... 4 74 4 (28,435,000 Den.& R.G.1Con. Mt. 4 1936 #4 5 179,329 100 B. Ayres Northn., L. Ord {63 73 
3,420,000 Do ist Pref. Btock .. ..| 48 (0 | 1'y7z.000 Detr,G. H.& Mil. Bds. 6 1918 112 4 | 122/80 100, Do 8 % Preference... , 225 3 
2,530,000 Do 2nd do............ «- 39 40 | 2,095,500 Do Con. Mortgage 6 1918 112 14 154,505 luo! Do 5% Mort. Deb, Sik 107 11 
7,168,066; Do 3rd do............ .. | ah 15) 4,500,000 Galvst.& Harris. 1 ae 1910 104 5 | 1,000,000 100 B. Ayres & P.7% Pref, #100 
414,300, Do 2nd Equip. Bds... 6 127 
4,270,575 Do Per. Deb. eek . - & |343 
8,483,477, Do do 4/95 
2,723,080 Do G.W. Per. ‘a ‘8k. 6 120 
647,-00 Do Bonds parole 906 | .. 
41,900 Hamilton& N.-W.1stMt. 6 107 
640,000 Manit’ba& N.-W.1Mt.1933 6 110 
100,00 Melb.& H. Bay Ud.Ob. Bds 5 103 
463,300 Mid. of Can. Str. Ist Mt. . 108 
1,10°,500 Do Cons. Mort. Scrip. 5 107 
106,500 Mntrl.& Chap In, 1st Mt 5 105 
75,000 Montreal & Sorelist Mt. 6 15 
400,000 Nwfndid.istMt.Ld.Fds. 6 55 
600,000 New Brunswick 1 Mt. 6 111 
a er 7 25,000 ee ee 2 
Stl D0 Is ) crip 
3,579,935|Caledonian, Pref. No. 1 4) jlz2 4 056" “m4 N. or tain Ist cae | 1068 
2,946,342) Do No.2 ...... ..++- ‘12 3 98,400 Do ist North. Ext. Prf. $ 101 
1, 639, 1890 SN suv busiebnunkis ; 147 9 363.3: 30 =Do Debenture Stock... 
952 29) SPO scanenevincuss 4 1:7 19 [39 00; 000 Ont. & Quebec Cap. Stk. : W 


1,251,274, Do convertible ...... 4.60 2 eb. Bt Z 
66(,,000,Cornwall Minerals .... : | #2 4 qAntn' DeParm. Bes, See & 113% 


240,000 Eastern and Midland . 
1,300, 760| Furness, Con. Pref.... 118 20 

360,000! Do Pref. Stock A .... 7 113 15 
1,892,150|Glasgow & 8.-West..... 4 259 2! 
1,565,941' Do Pref. No.2 ...... 4 118 20 
6,038, 7.8 Great EFast., Con. Pref. 4 122 4 
Do Redinptn Stk., "86 4 121 3 
Parr 4 i 2 
Do 44 % till 93, then.. 4 1:0 2 
Tn ME csaucnhseecuak 4; 120 2 


a a el ae i 





0,000 Met. District, Midland | 
| Rent Charge ........ 4 118 20 





1,250,000, Do Perpetual Gtd. .. 4 105 


8,499,121 Midland Con. Per Rt.Ch. 4 127 3,934,000 Grand Rapids& Lud. 1 "312,340 100 De TY Deb. Stock. lv Ie 


Ist Mortgage .. "7 1899 116 18 604,300 100 Do 5% Mercedes Ts 
1,600,000 LIL Cen. Ist Mt. 1,218,* 20 100 B, Ayres &R. ice Een) 1s 3 
Chic.& Spring. Div. 6 1898 108 1) 34.54 10 Doz % Pref. Shares .. 13314} 
2,600,000 Do Mort. bonds.. 3) -.) 59 vt 43,224 10° Do Sunchales Ext.Shra 12 

117,981,000 De Gold Bonds .. 4 1952 97 8] 20,000 10) Do Tucuman Extensn, voit 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 120 5 2,000,000 100) Do 4% Deb. Stock ... 
1,402,000 Do znd Mortgage 6 1900 102 7 25,000 10 B. Ayres & Val. Transdne 
3,000,000 LehighVall Con. Mt. 6 1923 130 6 Rly., L., 7 % Pref. ... 

6,400,000 Long Isld. Gld. Bds. 6 1931 LIL 14 £,496,89) 100 Cent ‘Argentine, L. g. TY ° 72 
20,000,000 Louis. & Nash. bds, 6 1930 116 18 | 4.7,510 10° DoShares ........... 

1,960,000, Do Snkg. Fd. Bds, 1910 105 8 700,000 100 Do 6% Debenture Stk. 193.38 

5,000,000, Do. ist Mt. Bonds, 1,360,000 10 Cen, Urngy.of M. Video, 107 ul 

N. Orl & M. Div.6 1£30 1! 9 22 620,000 100 Do Per. 6% Deb. Stk.. . iat 31 

4,000,000 Do 10-40AdjstBds. 6 I5¥4 106 & 21,25) 20 Cond. d'Eu, L. gtd. 7... Wald) 

4,067,000 Do Gold Bonds .. 6 l¥3l lee & 8, "400 100 Copia a ae, Bee 35 44 

1,000,000 Memphis & Charles- 20,000 20 Cordoba Cent. (L.), Pref. 16 18 

town Gold Bonds,. 6 1924102 4 114,1331 10 Costa Rica .............. | 6h 0} 

5,908 00 Bnei tion Ase. — ly2l_ 92 4 . { -_ Do Certs. of Shares ..' «- 

3,035,000 Minn. and Pacitic 1s 15,447 20 DonnaTherCnris,L.7ZPf 3 

Mort. Bonds .... 6 1936 85 90 16 Dunabur ft Witeyeke Le wy 

» 


7 
9 
6,994,577, Do Guaranteed Pref.. 4 127 $ 
2,444,129 North Brit. Con. No. 1.. 4 122 4 
2,600,413 North-Eastn. Cons. .... 4 127 , 

3 

& 


450,000, Do Stock. & Darl. A.. 6 155 
1,050,000) Do do BandC.... 6 180 
8,152,747, Do West Hartlepool .. 128 

68,500’ North Stafford., £20 pd. 5 | 3051 

40,000 8.-East (Rd. Ans. )£1 06 pd | 30g 1? 

983,300 Do Cousolidated Gtd. 44137 9 
! ! 


ee 
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PREFERENCE SHARES AND STOCKS, WITH 
Divipenps CONTINGENT ON THE PROFITS 
OF BACH SKPARATB YBAR. 
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‘4 
676,000 Quebec Cutl. Ist Inc. Bds 6 26 9,9€4,000 Minn,SaulteStMarie | 125,445 | 16 Do Registered ........ i 
10 Do Debenture Stk -- 4 98 | 000 At tees Gia ac 
1,000 Do Debenture 9,628, linn -Western z 668,000 100 East Argentine, L., 7 5 
200,000 Bt Law &, Ott. Ist Mort. é 97 Ist Mt. Gold Bds. 5 1934 75 85 | 350,000 100 Do or Deventer Sie % Y 
650,00) Tas. Main Line L. Deb. $ -+ «+ 130,466,000 Mis. Kan. &Tex.1Mt. 4 79 Bi 25,00 10 Gt. Sth-of Spain7%PfShs 3 6 
243,350 Do Preference ...... | .. ss | 3,000,000 Mobile& Birm, Ist Mt. 6 1927 28 v0 15,000, 20 Gt. W. of Brazil, L., g.7%' noe 
322, 650 Temiscouata Ist Mt Db. 8 104 644 "QU0,000 New Orleans & — | 306,250 100, Do6% Debenture Stk. 104 
719,000 TorontoGrey, Abiruce Bi Gold Bonds ...... 6 1926 .. .. | 165,000 100 Do 6? Exten. Deb. Stk. #8 in 
of Can.Ster. Bis. 1stMt 4 97 2 | 23,710,000 New York Cent. Mt. 7 1903 127 3z 12,600 20 Lmp. Brag. Nat. & Nova, 
167.0 Wellgtn., Grey & Bruce | 16,890,000 N.Y., Lake Erie, &W. Cruz, L., gtd. 7% 67 


35,000 10 La Guaira & Caracas... 


6,60 StJohn& Maine Shares 


Ss 
on 
= abana al 


2,625, 000 | 
700,000 
1,499,952 
749,915 





y. of Can. Bds. ist Mt. 7 | 98100 ist Con. Mt. Bds, 7 1920 135 


- 


‘at 


{ Do UkBK. «eee @ je28 46 108,877 Weilzton. & Manawatu 3,705,977 Do Ist Cons. Mort. 370,000 100. Do 5% Debenture Sti! pate 


Shares, £1 paid ...... 13 | "Fund. Bonds .. 7 1920 139 112\%.4 20 Lemb.-Czern.-Jassy,g.6 
400,000 Do do Debentures... 5 jk 7 (33,597,400) Do 2nd Con. Mrt. 6 1969 102 40,000 20 Lima, Limited ¥.8.5%, 
10,974 Wind. & Annap. Pref. | 44,447,000 NY Pen. &Ohiol Mt. 7 1906 31 

Shares, £20 paid...... 5 
_ 199.9710 Do _Debenture Btock 4° § 


' 
' 
| 
' 
; 
; 
' 
' 


won 
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2,254,720 100 Mexican, Limited . a 
8 ® [13,100,000 Do 2 Mort. Bonds .. 1910) 3 ‘ 2:554,100 100. Do Ist Preference 8%.. 
86 90 28,784,000 Do 3 Mort. Bonds .. . 1915 14 2] Lortlgeo 100, Do 2nd do 6% 





2,130, 000) Do Pref. Stk., 1882 .. 4 |124 
2 DOR .. DO MDE 6 onic ccevccced 4128 
6,190,315 L., B., &S8. C.Con. Pref. 6 164 


stew eeeeee 


‘204,000 Norfolk& W.Gen. Mt. 1931 124 6 | 2'000,000 100 Do 6% Perp. Deb. & 135 


ae 


; . Ampaicay Saanss AND | Borns. 6,000,000 Norfolk & West. [mp. 229,400 100 Do 2ud Mort 

2 ‘ 4 A gage 6 

EOS "Ghat & Dow are “ 108 ia eee = a and Ext Bonds 6 1984113 15 | Go; 6 Midland Uruguay : 
"869,532| Do 2nd Preference .. 44, 57 Sg) 1,600,000 a te Bds, 7 1924 113 15 | 1,131,375 100 Do Debenture Stock . 610 

28,080 620! London & N.-Western 4 1:8 Present | Name. 3§ Closng | 45,370,000 N. Pac. Ist Mt. Bds. 6 1921 1.5 20 60,000 20 Minas & Rio, L., » gi. Tz! Wiad 
8,944,987 London & S.-Western.. 4 125 Amount. £= Prices|1y,910,000 Nrthrn. PacificGen. | 26,174 20 Namur & Liege y the | 
1,¢15,836] Do do, 1884 ........ 4 124 <2) znd Mortgage .. 6 1933 113 15 1. 14f. p.an. 3 Belgian 13 ° 














eee 


ate | ceeds 8,000,000 Do 3rd Mortgage.. 6 1937 111 13 9,890 20 Dog. 6Y pref. { Belgian 12 
3,858,000 Ohiog Mis. lorueage.- 6 1932 90 6 | 138,000 10 Nitrate failware, Lim. 4 4) 


400,000) London Tilbury, &c. .. 4 Lilo Sa Z| 
67,607 ‘Alabamats. s A “o7Pref.. 10 | 9 10 /16,654,000 Oregn.&Cal.1Mt. Bds 6 (1927) 90100 40,000 10 N.-E. of Uragnay, 


1,100,000 Man., shef. & Lin. Pref. : = 


Sn a ene Oe Ee eee 

















1,216,620} Do with accruing int. 119 2% 
12,169,520 Gt, Northern, Perp. rif 4 125 
11,507,112 Gt. Western. Con. Pref, 6 156 
8,300, 187|Lanc. & York. Con. Pref. 4 12+ 
1,000,000) Do 1872 .......6..2000 Pr. aon 
. | 166;60 Do B Ordinary...... / 10 | 3h 4 | 2,472,000 Panama Subsy. Bds. 6 1910 98 Luz 5,966 20 N.-W. of Urugua — : 
1,060,000 . a tte eeeeeeneees 5 is 160,000 Ala., N. O. Texas, &. 3,000,000 Pen.Con.8k. Fd. Mt. 6 1905 117 20 | 668/960 100 Do 6% Ist Pref. he. | “ ‘ 1 
1,000,000 Do convertible, ‘79 .. 5 141 BNE ssi cxenses / 10 | 1 2 9,900,000 — Do 45 Gold Bonds 44 1913 109 11 | 256,179 100 Do 5% 2nd Preference, 2) 0 
1'380 000] Do convertible,’8i .. 6 |138 260,000 Do B Deferred...... 10 ¢ «414,717,000 Pennsyl. Co. Ist Mt. 4) 1921 107 9 | 389,500 100 Do 6Z Deb. Stock, &c. v0 4 
2,602,034) Metropolitan : Tl 4 ly 2 3 $ | 2,400,000 Pitts. Cleveland and 44,597 29 Ottoman (Smyr. to Aidin), ia 
250,000| Do Irred. 1884........ 4 117 19 [8,663,200 Central of New Jersey 100 118 22 Toledo Gold Bds.. 6 1922 109 11 44,000 20 Palermo. Mars.&Trapani 7 
200.0001 Do do 1887........ 4 114 16 | 8,000,000 Central Pacific ........ 100 | 29: Jay 7,000,000 St Joseph and Grud, 173,410 190 Porto Alegre. &c. Deb. St. 
1,500,000 Met. District .......-.- 5 6d 7 | 9,680,36) Chic, Mil. and St. Paul 100 | 662 7) Island ist Mort... 6 1926 85 95 | 72,843 2 Provl. Orel-Vitbsk gtd.67, 
24,209,511 |Midiand Con. Per. Pref, 4 |126 8 | 1,590,900 Do 7,7, Rreterted. 100 | 110" 13°| 1,084,000 StLouis& San. Fran. | 241,965. 10 Quebrada Ry. L.& Cpr. Li a i 
$,860,198| North Brit, Con, No. 24 1a 3 1,247,035 Cleve.& Pittshg.Gar.7%' 50 | 7 Ast Mt., Miss. &W. 6 1919110 20 | 400,000 100 — Do 6% Deb Stock . 
2,422,485| Do E. & G. Pref Tg2 4 | 8,000,000 Den.&RioGnd,Cm.Stk. 109 | 17 17 | 5,166,500 Po 2ndMt.,B & C. § 1906 107 12 | 1,200,000 100 Recife& San Fran. L. gid, = al 
418.8901 Do Conv. Pref., 1874.1 6 IL4E 6 3,650,000, Do 5 % Preference ..'190 583 & 15,676,000 St Louis, Ar —-., | 73,433 20 Riga and Dunaburg . oh 
9,290,889 Do Irred. Pref. 1875 44/131 3 7,600,000 East Teun. -» Virg., &c. Texas Ist Mort.. 1936 39,810 19 Royal Sardinian ........ 
632,54)| Do Conv. Pref., 1876 44, -. -- | _ Com, Stock ...... 100 7 9 | 5,000,000 StLouis Bdg. Ist Mt. ; (1928 128 32 69,715 19 _ Do Preference ........ i 1dy 
607.800} Do Convt. Pf.Stk. 1879 é 144 6 | 3-500,000 Do 2nd Pref. Stock... | 15 17 |12,100,000 8t Paul, Minn. 92,000 6 Royal Swedish.........| 44 
627,442} Do do iM _. | 0,000,000 Minois Central ...... 00 | £6 vs Mani. Cons. Mort. 45 1983100 5] 35,000 4 Do Preference .......- | a6 
1,045,000] Do Con. Pi. rd. Ag., 90 Ee 0,000,000) Do 4% Lad. LineStk. ie 94 6 [43,332,500 South Pacific Ist Mt. 6 1906 Llu 14 
1.181.250! N. Eastru( Blyth & — ; ‘4a 6 9,466,500 Lake Shore, &. ...... |112 13 |21,049,000 Texas& Pac. IstMort. 6 2000 68 92 29,857, 20 Sambre and Meuse....... 10}11 
10:727 08 Do New Pref. ‘76. 4 ve 7 ane Louisville & Nashville 100 | | Fag 53/27; "229,000 Union PaciticlstMt. 6 | 1899 108 11 19,901 10 Do 54y Preference . 12413 
'700,000|North London 44% (max. 6/145 7 | 600,000 Mexican Central, Lim. ,| 8,317,000 Do Coll. Trat Bds, 6 | ++ | «+ 100,000 29 San Paulo(Braz.)L.4g.7% 44 © 
950,000] Do 1875 © 44,130 Com. Stock .. ... 29 2 | 1/323,000 Vicksb'rg,Shrevept. | | 760,000 100 | Do 54% Debenture Sut 1 9 
971.000 North Staflordshire.. 6 {181 3 | 9:405,00 Pee & Texas 19 | i2 13 | &e., PriorLienGold | 19,687 29 Smyrna & Cassaba, L. .. 14 16 
360,000} Do 1873 * 44/133 6 | 9428.30 New York Cen. div. pay. OMEN oicovcceo=s5 1915 193 6 6,250 29 Do7% Preference....... 4, 6 
967,440/Rhymney....... ; 4 (115 17 (in London 4s 1)d-... 100 104% 5; | 3,000,000 West Penn.Gold Bas. ‘| -- 00 21 741,497 29 South Austrian ........ | idad 
960,000'Somerset &  Woreet 7,395,201 New Yk. Lk. Erie Wat. 100 | 183191) 1,600 000 Wheeling& Lake Erie | 30°00 29 8. BrazilR.G do Sai7Z 8h Wald 
| Bath xt ‘ord. "a 3 3,536, 0K Dow Preferred ....100 | 6% | | IstMort.(Wheeling | 947,807 100 Do 6% Irred. Deb. Stk. % 8 
| 2,172,580/8.-Kastern, Con Pref .. th a7 “g | 3113,98 New York, Ont.&ec. .. 100 | a7$174 Div.) Gold Bonds 6 | -- | 99101 823,832 100 Swedish Cent.,L., Debs 79 8h 
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: .1,000,00 Norfolk & Westn. Pref. 109 | 54} 4. | 216,098 10@ Do 5% Preference .... 2 7 
‘ sear oo] be Vest Campa Sik: § ar 4 | Seon Nem Pacite ComBue to) 21 Siac | $5,200, o Taltal, L., Ordiuary «.. it 
; 8 23 | Stenting Bonps 6 est Flanders ........ ms 
i 1,006,718 Taff Vale Pref. Stock .. 4 117 19 0,000.00 (Ohio & Missip., Comn. 100 00 | 16e17;] £ , 14,000, Hf Do 54 % Preference....| 138 
mony Hees sr’ |penneyivecig ee: MS | casa] MSShtmy ARNG Tonks. DbG iter = 
; —_—_---- — _ - cuiepipenibensinien ,O21,300 | PennsyiVania ........ 2 500, oO 2n ns. .. ' -—— -—~- ~~ = -_—-—--— 
: % 9,480, 36° | | Philadel. & Reading. | 60 50 | | 16146 | 1,791,800 Allegheny Val. guar. 7 eee 123 6 ___ Forsies ‘Rawat ( ‘OBLIGATIONS. _ 
Es 2,¢22,920 Bengal & N. West, Ltd. "(105 § | 9,714,28: — Es payne & Onis. 805,200 Atianticist Lesd.Ln. | ; 
t : 17,708 | Do £10 Shares £9 paid | | . | by Penns. ../100 153 6 Rt. Trst.,4,Mt.Db.4 | - 2] 3 | ‘Closng 
a 100,00 Bengal Central, L., Gtd. 34! 0,500, 001 st tote San Franc. 100 30 3 713,800 Baltimore & Ohio .. 6 sii +4 7] 8 Name, Prices, 
, +%th net earn. e5 pd 63 5 | v.000,0H%) Do 2nd Preferred ..\100 55 60 | 1,921,800, Do .............- 6 1902112 18 | | 
i ; 3,000,000 Bengal Nagpur, L., sates | lay7 ag | 2490,008 | Lou. Bdg. 67, istPref. 100 lu? 9 1,990,600! io . eee 6 1910 119 22 |] 2 eS |S 
: 4 +} surplus profit 3,000,00| Do 3% oud Pref. Stk.\100 | 62 4 | 1,476,400; To 1887 .......... 6 /1927:105 7 | % | 
‘a 7,660,800 Bom., Baroda, &c. Gta. 6 a8 & | 1,260,00 | Pun. Kail, of 8t Lou. 6% 100 106 8 | 2'400,000 Do ............. 4} 1935 lui 3.1100 Alagoas Debs., red. 1913...... 6 98 101 
2 41,v14 Eastern Bengal ‘. Ann. =| 24 © | 0,863,50" \Union Pacific ........ 100 | 454 6 875,970 Chic.& Altn.Con. Mt. 6 (1903 1183 20 | 199 Brasil Gt. Southern Mortgage | 
La 74,936, Do‘ B” Annuities .. | 23 | 0,000,001 | Wabash, &c., Com..... 100 | lv 11 760,900 Chic. M&St Paull M.7 1902121 3 Debentures ........-...-+s+ 6 | % 7 
, a 845,066 Do Debenture Stock.. 4 122 6 | 0,000,00! Do, Preference ....:100 | 18 19 600,000 Cleve., Couumb., &c.7 1914 128 32 | 100 Brazilian Imp. Cen. Bahia, L. 6 | % 8 
f ; 226,637 East Indian Ann A.1963 | 2 6 | 359,400 Kastn, Rly. of Mass.6 1906 117 22 | 190 Campos and Caraugola, gua... 54 0 7 
; 624.900, Do Annuity B....... 23 | 700,000 Illinois Cen.Sk. Fnd.5 |1903 103 6 |j99 Charkow-Krementschug .... 5 -- : 
.= 6,660,000, Do Def.Aun. Cap. Gtd | Currency Borns. | | 500,000) DO .....eeeeeeee . 6 18951106 7 | 190 Conde d’Eu Debentures....-. 54 oe 
(2 verte aes 118 2 ‘Red ROG, UO saree asessvere §& 1805 108 10 |100 Costa Rica Ist Mort. Debs. .. 6 . 
‘ 1,435,650, Irred. De 44.130 4 | 1,760,000 Alab., Gt. Sth.1 Mt. 6 1998 116 19 | 635,600 Lehigh Val. Cons. M. 6 1897) 104 6 | 100 Donna Ther. Chrstna., L..... 64) 68 7 
20,000,000 G. a Peninsl. Gtd. Hg 1174 © | 1,000,000 Albany&Susge. 1Mt.7 1906 Liv 22 398,388 Laat. & Nash. M. C, 20 Eastern of France..........:+ 3, 17}173 
2,701,450, Do Deventure Stk. .. 4 \122 6 | 2¥4y3000 Atchsn. Top..San. Fe | je eee .6 902! 110 12 | 490 Havana Rail. Ist Mort Bonds 7 535 
8,000,000 Ind. Mid. L., Gtd. 4% 4 luz 19 Gen. Mt. Gld. Bds 4 |\y9g9 79) 80; 700,000 Memp.&Ohio, lstMt. 7 1901 116 20 | 199 Imp. Braz. Nat. & Nova cons 54) 82 PY 
+i garpies prefs } 6,000,000! Duo inc. Mrt. Bds. 5 |jgay 443 6:| 800,000 N. York & Can. Bds. 6 1904 115 17 | 50 Leopoldina (Brazil) .. vee 6 | oe 
6,757,670 Madras Gtd. ...... «eee § 1152 4 | 0,000,000 Balt. &OhioGld. Bds. 6 |1925 105 10 | 2,000,000 New York Cent. Mt. 6 1903 119 21 | 100 | Do Sterling Debs. 1924.12. 5 | 88 8 
960; Do dO ....... 6 voee SQA 0,100,000] Do Cons. Mt. Bds 5 (2988 111 13 /33,000,000 N. York Pen. & Ohio 100 Macahé & Campos, Debs. .. aon | we 
600 000, Do do ‘gE © | 0,667,000) Balt. & OS W ist Mort 4} 1990 98 100 Prior Lien Bonds. 6 1895103 6 | 190 Matanzas and Sabanilla...... 7 (Nee > 
384,700 Oude and Rohiikund 3,000,000 Balt. & Pot. (Main) 6 {1911\115 20 | 424,600 NorthCent.Con. Mt. 6 1904 105 10 | 19) Minas and Rio Debs. ... ...; - 6} So 6 
Debenture Stock .... 4 |100 2 | 1,600,000) Do (Tunnel)...... =o /1911 148 23 669,800 Panama Gen. Mort. 7 1897 104 8 | 100 Hogyene {Brasil} Deb. Bonds 5 i b 
200,000 Rohilkund & Kumaon ie | \112 16 | 4,600,000/ Burl. C. Rapids, 6 | 906 90 3 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910125 7 | 100 Moscow-Jaroslaw, gtd. ..... 7) iy 3 
71.097 Beinde,Pun.& Del. A.”An. 25 6 | 3,923,001 \Can., Southrn. met Mtb 1908 107 9 | 4,693,800 Do Con.Sk. Fd. Mt. 6 |1906 118 20 | j00 Nassjo-Oscarshamn, A and B 6 | ar 
800,264 Do“ B” Annuities... | 28 9 |:3:143,000\Gen.' of N. Jersey | $5,000,000 Phil.& Erie Gen. Mt. 6 (1880 126 8 | 100 National Piseo to Yea......-. 6 1 
£25000 South Indian “a neo “, 130 4 Gen. Mor' {i2 15 |"1'399,800 Phu. & Read. G 100 Nitrate, L. 1st Mt Bonds... 6 rai8 
n. Mahratta, L. Gtd. 16,883,000 \Cent, Pac. 1st 96-8 110 13 Consd. Mo: age @ 1911 13 5 | 20 Northern of Frauce........ a a 
$600,000 |” au ae ~& aus 16 | 3,680,000| Do CaliOregaiv.y6 1392102 4 1,872,800! Do Imprvmt int. 6 1897103 6 | 29. Do (late Charleroi) ........ 33 16 1T 
net earnings ........ 4,261,000} Do Bas, 6 \1890'100 2 | 1,353,400 Pitusbrg &Connelsv. 6 |1926 126 8 | 20 Northern of Spain, Priority.. 3 110 1 
Debentures ...... 3$) .. .. | 8,000,000 ce N. Wat Deb. 5 (1933, 110 13 | "948,200 S.&N.Ala Bds. Gur. 6 1903 110 12 | 100 Ottoman (Smyrna to Aidiu).. 6 O13 
Saeed Do Deb. Stock ...... 4 |Li8 19 }|.0,600,000\Chic. &W. Indiana Gid | 258,600 Unin. Pac. Om. 8 1896111 15 | 100 | Do Assenting (Seraikeny + OO TS 
eo ee : = # omni Te Gis ¢ ines wt iit Upta Hersey. 6 il ee 3 | 100 | Do Nou Assen:ing * : 101 3 
+. Shic, Burl. & Quincy 6 190 i Gen. Mort. .. 6 L901 117 5 TUTE sone. serene 
800,000 so I ia Porta v 99100 | 3,804,600)Chic., Mil.&8t Paul | : 7 00 | DoSeraikeny Ext. Deb. .... 6 100 ; 
-. 6 \s00 6 1stMt.8.W Div. 6 '1909 112 15 | | 100 | Do Tireh Exten. Debent. .. 6 10 
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RAILWAYS. BREWERIES, &c.— Con. COMMERCIAL, &c.—Con. FINANCIAL, &¢.—Con, 
Foreign RAILWAY OBLIGATIONS. —Con. : — 


| Name. 
é | 


—— TT | LL 
ae ; 


7 


3) 
Name. | Name. — 5 
i j Prices S| Name. 
7 Lion Brewery, Limited . | re Jute Factory, lL. 54 6¢ | 1 Australian & New 
6: DoN iL | 6 Bell, R. & Co., Limited 13 lasek 100 | Dos io ee 
20 Do Som . 6% Preference .. s | 5 |Bell's Asbestos. Limited. ... , 233 22) 95) 6 |Aus. Mt. Land & Finance L. 
10 ManchesterBrew’ ry,L., nem 8 ; Bland, J. & Co., Limited . ka [Stk 100) Do 4% Debenture Stock. 
10, Do7 % Preference 1i i 6 \Kodega, Limited ........ "| 23 3t| 10 | 2 British'& American Mrt., L.| 
10 Nalder&C ollyer’s,L.,Ord. a 32, B. Morris and Sons a3 125) 2% oe Austn. T & L. Ld. sant : 
| DobyZ% Preference 44| Brooke, Simpson, & Spiller, k 100 | 44% Debentures 
4 New Westminster Brewy., iL 3 \ Limited, “A” 1 18] 28 | vs Britis American Land . |" 2 * 
4 Do6y Preference 10 10 Brunner, Mond, and Co., L.| 60 §3. jntk 100 B. Ayres Harb, Wrks. Trust! 67 9i 
100 | Do 2nd Series \ 10 Northamptn Brewry, L. ord wird 10 Do 7% Preference | as 110 10 Caledonian and Australaa’n 
00 (Sicilian Rail., L., 1st Mt. Deb. 8 | 10 | Do preference...........- | : [Bryant & May, Limited ....) 152-4 Mortgage and Agency .. 
\Smyrna& & Cassaba Ist Mt.Debs 5 Btk | 1100 | Do 5 % Debcnture meee 107 i |Rryant, Powis, & Bry ant a “A 
‘South Austrian ; 133133] lv | 10 ‘Nottingham brewery, L' 7 Campbell & Sons Rot vert, i 
Do 1871 (Series X)........ < | % Preference =f 73:73 100 100 Cantareira Water Supply | 6 coe North-West Land, Li 
Southern of France 8tk 100 | Do Ist. Mort. Deb. Stock 96 1/0 | &c., u., 6% Debentures .. 10 } 3 Colorado Mort. & Invest L| 3 
iSouth Italian | 113224] Stk 100 | Reid's Brewery, 5% Pref. .. 114 i6 10 9 Cassell and Co., Limited . Trias 20 | 6 \Credit Foncier Egyptien ..| 3 af 
3... .. | Stk 100, Do4 % Deb. Btoc Stk 100 Catalinas Ware houses &e.. + 100 | 100 Lo Land Mort. Debs ..... 99 101 
Do 6\.... | 10; 10 (St Pauli Breweries, L., Ord. 9 %& of Buenos Ayres 6%, Debs... 560 10 Credit Foncierof Maurite L| 6 7 
Western of France 10,10 Do Preference Viet2 10 10 Ceara Harbour Corportn.,L. 3 5 | 10 Deventure Corporation L| df og 
|\Wetn. of Buenos Ayres Bnds. 8 | 10 | = Showell, Son & Co., L., Ord, 1: ahs 100 100 Central Produce Market of krechold Trust of aust., Lia a 
| Do Mortgage Debentures . 10 | Do 7 % Preference 12 32; Buenos Ayres 92 $7 Gen. Assets Purchase, L...| it 2 
‘West of San Paulo Deb. Bands. 20 | 3 ‘smith, Garrett eC, L., Ord. , | 3, : aoe hn a Chom ideaited : : Hudson s Bay Tpke 
ra and Huelva Bonds .... | 20 do o Pre ‘ 0 ortgage Bonds . Linpenial Property Invs | 23 
| data ane eo oe ee 10 |Threlfall’s Brewry, L., Ord. 23,14:, 25 12 City of Lond. Real Property, 168 17 tu sernationsl Feemcek” ti i 
| 10 | Do Preference............ Might | 10 10 City of Santos Tmpts., Lim, 10 10 lowa Land, mined 
Stk 100 Watney & Co., Ltd.,6% Deb. 6 6 Cie. Genl.des Asphalt. Lim.’ | 13444 joo crish Light Kis. &c.,8% Cts. wo 2 


Btock 115 5 6 Colorado Nitrate | 2. 38 00 Laud tue | 
Stk 100 oF stal Palace, A Iv id sl Merten India, | 


ten 7 
Stk 100” ho 6% First Deb. Stk. 1887 108 12 La ; \ 
_ INSURANCE COMPANIES. stk 100 Do 6/ ? Ke cond do 5S . 18 - bf os. ~. Keypt, act 101 
stk 100) Po6% Third do vrs | 5 Land Securities, Limited . 


20. «5 Dalgety & Co., Limited ....! 4 Leudou & 8. Afvican Eb | bsgls 
N | ° . te 100 Do very. Joel, Stock... | Loudoun & New York Inewst, , 
— | 3 | tk 100 Do 4) Irred. Deb. Stock... Corp. L., Nos, 2e1-du,00u] 9910 


=! 


laste , Lyons, an Med. nad 17} 18 

2 9 ee ae ke. Ist Mt. 6 i04 7 
00 Prov. Orel Vitebsk, gtd. 

S iRo: ot Sardinian, A 


20 
ua La Grande 
1 fae Paulo & Rio de Jan., gtd. 4 


SHSESR | Share 


— ee 
coowero 


10 | 


eeseess 


¥esee s 


| Last Ann 1 


Present 
Amount. | 
_ Dividend. | 


z 
or 
z 


100,000 6 Agra Limited.. . 
80,000 & ‘Alliance, Lim...) 26 | { | 3 3 E. C. Powder, Limited. .... 2 Mauritius Land, &e., is 
60,000 6 Anglo-Argutne,L| WW | Bt = -| 10 | 10 Kiey Brothers, Limited ....| 41 4 Natai Land, &c., Limited.) 4, 53 
150,000 6§, Anglo-Austrian (200f] 1201/14 16 % 2 13 English & Austin. Copper, L hs Do 5% Preference ... 6; 78 
29,970 10 |Anglo-Califor., L | 20 | 10 |14 15 FAR iia iii 20; 2} 103 1! 16 11 Fore Street Warehouse, L. 12 54 | 25 National Discount, Limited] il us 
80,000 5 |Anglo-Egyptn.,. | 20 | i | 45 6 Alliance Mar. 1,200} 96:35 30 | ‘8 | 106 Foster, Porter, and Co. i) Ite 2h) le New 5. Wales Mort. Loan &| 
60,000 8f Anglo-Foreign,L | 7 | 7 |10g11 16 Atlas Fir. & Lf. 50. 5' 5 Geveral Hydraulic Power, legis Agency, Limited 
10,000 8 Anglo-Ttal.,66L.| 8 | 6 | 64 7% 274 Br. & Fr. teri 204 1;| 10 10 G. KynochandCo., L., Pref. ty! | 10 New Zealand and 
40,000 11 (Bank of Africa,L., 182) 64) 9:16 ; .. Brit. Law Fire,L, 10| ssi. |. Gordon Hotels, Ova ; Hlnte Land Mort., b. a 
40,000 14 /Bk. of Astrl'asia | = | 40 31103 1:3 Chueeb of Eng. 50) pq 34/8tk co) Dod % Deb. , 26 N.deaiaui Lud MerAgny Ll 2% % 
30,000 10 om of B. Columb., 20 | 20 1364 7 es of Lon. F., L} 10} 1 4] 10; 10 Greenwood and Batley, L : r Do Petpet. Deb. 4 v6 ‘ 
20,000 "15 of B.N. America) 30 ! 60 15 i7 ¢ - er., Med. &Gn. 24) 24.18 19 10 | 10 To Preference .. . ui ,} 2 N. Zeaiaud Trost & es L.| Jt st 
100,000 B. of Constanayl | 10} 6/6 7 Conimer. Union 50) 6 334 6 | 6 Harrison, Barber, & Co,, ‘iL. : 6) 4 bo Prelterence 
20,000 9 Bank of Eg 4 25 | 124 17418: County Fire... ~ lou) 80143 8 | 10) 8 HH. Vivian& Co.,L."A’ prt North british Austlsn., L. 4 
62,500 174/B. of N. 8. ae 20 | 20 (75 76 ; o. Crown Life ...., 60 60.. .. 6 6 Hildesheimer& Co, L...... 4 ie bo 6% dred. Guaranteed! 68 73 
100,000 7 B. of N. Zealand) 53) s - 10 10 Hotchkiss Orduanee, L.....) 14 <4 Otago & Southland, L, | 
60,000 7 Do New Shares) 7% ° 10 10 Do TZ Preference ........ 23 34 | sth Peel River Laud, &, Lo’ 1 |) 
60,000 7 Bk. of Roumania! 20 6 |Kagle ‘ 83/100 100 Do 6/ Mortgage Debs. © 110) & Queenal. Invest. é hd Mt ‘il 
$2,000 8 |B. of S.Australia; 25 [243 o: 10 Employers’ Lia. ss & 34 Howell and James, L... ... bo 4% Perp. Debentures, 
120,000 10 |Bank of Victoria) 10 ‘ 10 Kng.& Scot. Law) 60) 3 6; & Humber & Co., L ‘ 4 K. Plate Trst.Ln. »&c., ABh.| 
77,500 18 \Cap. Siete i, £0 = 4 Equity and Law/100; 6 #1 : 6 impe aor eee | 7 Do bs Shares 
31,250 10 |\Cen.of London a ire] ns. Asso. P actory, Limite wat Beott. American | 
40/000 Chartd. of India,! F ; Asso. L. r',. Stk 100 Tmpd. Industrial Dwellg., L $ ’ beottixh Aust, fmm gh L 
| Austl., & China| ine, L! 10 | 10 Improved W ood Pavemt., L. ; bu b6% do 
30,000 6 |\Chartd, Mere of | Sh Guardian Life. . 10) dl gsidz} 10 | 10 Ind. Rub. jit. Perea, de. : bv 5, 
| | iad, Lond, Se. j | | — oo yo0thg Debentures aye ed South Australian 
100,000 11 |City, Limited .. 3 82 \fm rial Fire. 100| 25,190 £4 i abn ite ¢ 8. Aust. Land Mort 
20,000 11 (Colonial 1 ‘ 12h iebackal Life. * 100] 10) 30 32 Stk 100 | Do % Mort, Debs. red. "v4. Stock Kachauge 35 vee u 101 
300,000 16 [Com. of Aust., L| jt | 16% Indemnity Mar. lb 3) 8 10 | 10 John Moir and Sons 24 Texas Land and Mort,, L.| 8 33 
200,000! 10 | ‘Consolidated, Lt. 174 Lancashire ....| 20) ef stk 100 La Guaira Corp, Deb, Btccs| s fret & Aone. of pte L| 3 4g 
60,000 8 (Eng. Bk. of Rio | sq (Law Fire | 100| i 16 16 |!00 100 Lake Copais, Limited e Do do 18 16 
| |_de Janeiro, Ld. 53163) sogco9) .. (Law Gt. & Pret lo 1, 14 14] 10 20 Lautaro Nitrate, Limited. . : Do 6 % | 12413 
75,000, 10 |EngB. of kPlateL| 60,000 £°).8. Law Lif 20)22 2 | 20) 20 Liebigs Extract of Meat, L. ‘ ca 
46,000 10 |Eng. Scottish 20,000) ote pecdhig Dias ‘. bu 814.16 | 10 10 Linoleum Manufacturing, L. N 2f 3 
| Australian€ > p 6. Lion Fire, Ltd. | 14) 1} 8 | & Liverpool Nitrate, Limited | 556 
40,000'  6}|Ger. Bk.of Lon.,L | o | 76 Liv.,Lon., Globe 8t. | 460 52 | 10 | 24 Loud. Prod.Clear'g-House,L. ‘ t bien Seomant of oie bi 8 8 
= oo a flees Kn é Shea. | 284 6 | Do(il annuity) 169) 164 |264 ¢ = . |London Brereoscopc, Be.. by L Union Mortyage& Agency ‘ot | : 
, jimperial, Lt¢ 32. : d - -" Australia Or 
600,000 : | {mperl. Ottoman 7 } 5 _F. 25 "ah at 21.23;} 6) 5 /Maxim-Nord. Guns, &., Le ~"§ istk 100! Do 6 ¥ poo linary lnas a 
20,000 ‘International Bk. | | 30 |Lon. & Lane. L | | 2| 3% 43 ee 100 lg? De ee Stock ase eS wy | Do4)% Irred. Deb, Steck | oe 
| of London, L.| ae ooo «124 Lon. and Prov.| | 26 |Metrop. Dwilngs Assoc., &c.| 2 30) 30 /Vau Diemen's Land 1L 13 
12,620 6 ‘Ionian, Limited..| 25 | 25 "Mar., Limited! 20! 9} 32 44] 10 | 10 |Milner's Safe, Limited ...., 13.1) | 1 /Western Mort. & Invest. L.! 1 ig 
——— 174 Lloyds Bank, I. = (oe Os | 414 Marine ...... | 25) 4 295314 ; 8 \Morgan _ ee ie de aa nd vod 1 
oz, lz |Lon.&Braziln.,L.| 20 10; 2| 4 4] ; ’ . oo, SF 
100,000 20 |Lon & Ceunty, L} 80 | - | " ‘Mereh'uts ia. lu} 24 | 8 National Sate Deposit, L. .. FINANCIAL—-TRUSTS, 
40,000, 7 Lon. & Hans, L.| 20 | os! | 6 |Native Guano, Limited . b 18 lati 100 | American Invst. Trust, Ltd. 
80,000 15 |Lon. & Prov. L.| 10 194 2¢ au N. Brit.& Mercl.| 25! 63! | 8 Nelson Brothers, Limited. . % Mg | Preference il? 21 
60,000 Lon.&R. Plate, I.) 26 ; | ., |Nat. Marine, L.| 10) 2 | | seep le wp By | t Istk 100) Do Deterred j1le 18 
| .| 


Amount. | 


Ww) 7 Devan, RoutlelpeaCo., Ltd. { Londou Financial Assn, Lb | % 24 


Last Annl. 


- 





—  —_- —_. 


oo 


ims 


—— 
couwncorte 


70,000 Lon. RSanFran.Ll 7 | iy (Northern 100! 10) Nevada Land and Cattle “| : af is! sth 100 ‘Army & Navy Invst., L., Pf. hus 8 


20,000 \Lon. & 8.-Wst., L| 50 : oO 26\ 2h) 44 4 
140,000 16 Lon. & West., L.|100 7 —— 3 ort ¢ 


60,000 8 |Lon. Chr.ofAustl.| 20 | 4] 
S | 20 ‘Queen 1 
Be |g oz | tm HT} Haggai te 

’ { « | 

130,000 124,|Lon. Jnt. 8tk., L.! woe | 16 Roe ea ‘Bt. 10/3 
6 Lon. Par.& Amen. 634 RoyalInsurance » a 


3 |New Explosives, Limited . iw | Det ef cea 
10 [Nobel Dynamite Trust, L...' 154168 ele “ 16 3 
| 7 |Norton Brothers and Co, L. 446 stk 100 | Do 4% Debenture Stock. ./102 


+ 
| 6 Pawson and Co., Limited ..; €} 62 stk 4 Bankers’ Invest. Trust, Prt. v7 102 





—— 6 eee 


Sor ee emu 
ee 


— 
eo 


Do Deferred 74 80 
bo 4 7 Debenture Btock, .|1065 6 
Foreign, American, & Gen 
Invest Trust, ‘, Pref. |:06 10 
Do beterred 109 14 
Do 4% Per. Deb. Stock .. 1103 6 


6 |Phospho-Guano, Limited || 3 33 stk |100 
16 \Price! s Patent © ‘andle, L ..| 7 28 Stk 100 


: . 6 | |Primitiva Nitrate Co.,L ..' 8 2, Fe 

es 0 wy Mer Botaustle) 6) 2 3} ai] 400 e2zye gun Fee -..0-. 8 i" ees deers Deb | Mg (3th 08 | 
* pn Li E } 5 | 

250,000) “4 Mee of Austr'lsia| 6 aa. Sieemehe. 104 \Richard Hornsby & Sous, Le 5t Stk 100 eee Gov. Tst. L.P 





200,000 t. Nat. of ene, 4018s] 4,600, 22; Union 4 Do 6/, Preference Btock ... 99 193 Tsik iw | Do Deferred 
to's | Sako en | M FE Ea ieee Se a Bes ont of (Ak On an ive, 
40,000 20 | Nat. Pro.of Eng. L Ai 21g Universal ‘Life 100) 1z| 33 6 26 y SIBDi» Sy [Stk 100 | Do Deferred 


100 |100 | Do 5% Debeutures 
150,625 y my Eastern, L 6 \ i 15 \UniversalMar. L 20, 2) 6} of 10 4m de Jan. Flour Mills.&c.L *. vb otk 100 bo 4% Debenuture Stoc 


| 10 |Prov. of Iret., ‘L 34254 as ck Sconittone: a 3 | ‘River Plate Fresh Meat, L| 4¢ 6 al ie en L., PE! 86 w0 
134) Queensid. Nat. L | 9 * Excluding periodical cash bonases. 2 /Royal A eaciame, &e., L. , tt stk 100 | Do 44% Debenture Stock. . 

40,000| 14 |Stand of Afr., L. \! 6 | Do 67 eference yo Stk |100 lauardiah Invest, Pref, L.| 96 
60,000, 14 |Un. of Austr, L. 26 |66 CANALS AND DOCKS 2 Royal I Riger > glee & Lim. | Stk 100 |Internatin|. Invest. That, L 
60,000 4 | DoIns.8tk. Dpts.|Stk |100 | eee 10 | |, Do cae bere | ~uk |lvv | Do 4/, Debenture Stock 

110,000 1% | Union of Lona..,L.|100 & Rudge Cycle, Limited | 15.088 Hse 100 luvest. Trst. Corp, L. 
94,976, 6 |Union of Spain & Name |Closng 15 {Sadler & Co., Limited | © 7 lsum Do Deferred fe 

_Eng., Ltd. | ‘Prices. 8 |Samuda Brothers, Limited ha 2 Stk (100 Do 4% Debenture Stock..}. 
1 16/9 per share.” “W | 20 Alexandra Dock & Railway 15 16 6 han Palllo Nitrate’ Limited, 2¢ 28) 9t iv Mergantile Invest Aenea! 

BREWERIES AND [sik 100 body, Perp, Ded. Btock-. 100 3 | 10 | 10 Santa Luisa Nitrate, Limtd. © 6 |oey ig | pa peter hiet 


_ DISTILLERIES. piri ham Canal ‘. 1| 1 (Simson and Mason, Limited, be lst | 100 | Do4y% Debenture Stock .. 


t & West India Dock... 12 4 10 10 |Spiers and Pond 
Do 4 ¥% Debenture Stock.. 0 | Do 5 Z% ist Mort. iy 1 Bek | 100 mE itlene Ltd., Pret. ioe. 


bs 'Spratt’s Patent, Limited . 
Name Greas ommaties Canal 28 3 6 s | > tamerienh Lamited ..| 4 : Omnium Investment, hak 9 6 


Railway Debeuture L. 
— 04 bentur Do (Russia) imited cove 
Allso Stk 100 | > 34 ee 3} 12/12 $ |telegra h Const., &c., i" i po 8 Debs, red. at 10. 
De Fraference. | 7578 Istk 100 on 4 Katharine Dis. 2¥ 31 | 10 | 10 Unit. Lim., &. Asphaite, Lk.) 24 38 Do 4h, D ‘Debenture Stock _ 1101 3 
De 43% Debenture Stock 95 97 |Stk 100 | Do Debenture Stock, 4%. 100 2 | 20 | 20 ‘United Btates Rolling evens Raley Investment, Pref |100 2 
6 er. meewers, Se. th | Do 4} % Pret. B 100 5 |100 |100 _ &% a Do Deferred . 
8 
ay ee ar b | pos 6 New pveteqenaa.| & o4 - = |100 Do Collateral Trust Bonds, Ay ora i. a 
‘Bristol Brewery. Georges & Millws. 1 Dock 10 | 10 |Val de Travers - halte, L. | R. Plate Gen. Inv, 
Co., Limited, Ord.......| 25. 6 lsu , bo Preference, 44 % 10 | 10 |Waterlow Bros. mn, Ly Scot, Invest. Trust, 
Do Preference’ “| 13g14 5 % Perp. Preference. 109 13 | 1} 1 Welford and Sine Limived) 24 24 tt iy | Do Deferred 
[Chattenhemrowery,day Ord) pe 6% Debenture Btock../219 24] 6 6 |Wickens, Pease, & Co., L... Btk 109 | Do 4% Debenture Stock” 
Do6 é Preference | 10 Newhaven P arbour 44 Gtd, ist, - 1 t iW. B. i Peredin berks, Crt. 100 |Submarine Cables Trust, . 

City of fon. Brewy.,L,07Pt,, 40 4) stk 100 Regent's Canal, &e. 3 !Young’s Paraffin, &¢.,L.....|_ 3 4/500 100 |g & Mth. Amer. Invest, 
Colchester Brewing, L., rd.) 4 Ujstk 100 ‘Southampton Dock .: 6 | * “‘Prust (Linn. ) Preference 96 101 
on Erelareny. pret if 2 Pam ines 100 1. De iz : Debenture’ Btock tk & FINANCIAL, LAND, AND Stk / 100) Du Deferred kn: 

om be °o . 7 a. teeeeeee Debe 

Do Debenture Btock: ° .|105 7 Btk | |100 00 [Surrey Commercial Dock os ns" 49 INV ESTM ENT Stk 100" _Do 4 % niure Btock. . 

Daniel] &Sons' Brew's.L.Ord, 3 4 


Do 7% Preference .. od ¢7 Poe INDUSTRIAL, &c. Lc GAS. — 
10 Dist Shares! 12 13 | ~~ i iad 
100 ee 1103 8 j 2 1 Aerated Bread, Limited... 4 10; 10 Alliance & Dub. max. x. 10% | tet 
& |\Dortm'ndBreweries,L. L.,Ord. : iil i 6 een L) ‘A sanerend wre Gas 6 %, Deb. =. 
o- Ame PUD. sevcl a0. 00 ee édhssne vis 
3 eiiese ak i : Bo fally paid. soneeetens| 22 3: 1 |Agricaltaral of Mauritic Bombay, Limited 5. lat 
100 ‘Guinness, A. bon & Co., L.. 10 | SERRE AT bese 
| _ Ordinary "303 6 Stk |100 f Aeeee'a Labo Ga. ie Dwell. L. 107 12 | of London, Limi : 1 cogeeees| 4 48 
100 | Do trefereace... ./161 : tk 100 Do 4} Preference, 1879.... 1¢9 14 | 10 Realiza vote 
U % De i 122 4} 10 | 10 Assam Rail. & Trade. Ltd.,| 








Preference. ..... scan | 4415 i 
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? ci GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. ___ TRAMWAYS, &c.—Con, 
fa ae. oe ee MINES. ll | a | Rane. jo. 
5 | | a Closng ee | § | 5 | Name. Closng| € | 3 Name. ‘lome 
: é\4| ces. is ie Closng 2 | & | Prices a | | 
meatal : ia 1 sal Som ameenlapaga 
f om |100 pemmenctal Se Stock om 26 | Be Prices. | 3 | = a 2 Too B capenesrenvorees a, 6 | 6 aspesdrees end So - 
. g 20 Centinental Union, ls. ....) > r sil « aan tne | | 20 | sh India Tea, L........ Preference 4 
| 20 | 20 | vo7 7 Preference........| 37 39] ,2 | 2 Alamillos, Limited .. 182 | 20 | 20 Darjeeling Tea, Limited. .::| 21 23 (Stk |2 0 | Do 07 1st Deb Stok. “95 us 
Zz 10 | 10 European, Limited . *2) 195203] 10 | 10 /Anglo-African Diamond, L. “gig, 10 | 10 Dooars Tea ........... 5.64. 213) 6 Calais, Limited .........77° 13 
i: Btk 100 Gas Light'& Coke A, Ord... 230 43 | 41 1 ti Sate Binet, LAOS »...- 2 10 | 10 Restern Assam, Limited “..| s'44| 10 | 10 Calcutta, Limited :: 66 
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é 7 Btk 100 Do — “ites 26 1 1 Devala Moyar Gold, ‘Lim.. | tet) 6 6 Do Preference Shares .. 4 
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it © total are y 2 _ on er re eae coe aes LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
‘| § rae es oe Pp we: E for the month of March :— 
is supply for the U.K. and Holland, 9.118 tons, still showing a defi- i 
; ; { ciency with former years. Banca, 544 fl. Copper firmer, stocks being Rio Santos | B80 Chine | Indian | 
BF. light, Several sales reported at better prices. G.M. B, £53 1s to Coffee. | Coffee. | Sugar. \Cryetls Tea. | Tea. | silk. ‘Wheat. Maize 
ii £53 2s 6d, cash, but yesterday the advance was lost. Landed and en re Bales, ‘ re. | Qe. 
i afloat to England and France, 58,350 tons, being far below average. | 741 ,4;,.| Pe | Bags | Bags | Tone.) Hole | 
j f Finished iron is not more active. Scotch pig has been dull. | ‘\..0q dur. | 
f ‘ Range, 42s 4}d to 433 14d, cash, Stock on warrants 525,586 tons, | ing — the asoo| 401 16,0001 $000 
4 against 833,923 tons in 1390 at same date. Furnaces in blast the eats ---| 61,500) 41,500 261,500; 100) 128, ’ Pra 
ia same as before, viz. a against 89 hea ae = a ‘giste on | | 
ta any movement in other escriptions. ad 1s 8 y, €0 nis since Ist | 
: ‘ ‘ . | 
ca £12 128 6d to £12 13s 9d. 120 tons sheet zinc rolled at the ndon January, | 460 34,000, 10,000 
i markets went lower, 70 tons selling at £25 10s. Silesian spelter | 1591. 183,500 111,500 1,677,000, 400) 572,000 sae | | 
; i tg quiet. April quoted £23 28 6d to £23 5s. Quicksilver, £8 58, | “gered for | 
a the importers’ price. thisin'th! 4,500, 500 455C0} = 50} 27500) 2,000, 100 _ 
; a osing Prices on the Metal Exchange To-day. See : POSTSCRIPT. Friday Kvening. 
ar Straits Tin. Copper .M.B. Spelter. Pig-iron SUGAR.—4,367 bage crystallised West India, by suc nt ae 
: } Per Ton. Per. Ton. Per. Ton. Per Ton. chiefly bought in. A small part sold, at 17s 6d ad. 6d ; fur 
= woe . a : . business done in Cane. Jaggery, to arrive at 10s 
* _p 
rie LINSEED. —Prices of Calcutta have not experienced any change, COFFEE,—At the public sales 57 casks il barrels 7 bags Ceylon 
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although arrivals are large. Exship, 43s to 43s 31. Spring ship- 
41s. In Hull, prices for spot ‘seed are higher than here. Bombay, 
afloat, quoted 42s 3d to 43s. Arrivals rather large. La Platais not 
mentioned in the week’s business. 

OILS.—The market for cocoa-nut is firmer, with reduced supplies 
here and afloat. To-day Ceylon cannot be bought under £36 10s, 
on the spot. For arrival nearly £2 less quoted. Cochin, due, £34, 
cif. terms. Olive quiet, but firm. Linseed oil has given 
way in price during the week, and is now rather quiet. On the 
spot, £22 10s, usual packages ; barrels, 53 more; for delivery to 
August, £22 158 to £22 17s 6d ; last four months, £22 to £22 5a. 
Exports from Hull last week were 490 tons, and in three months 
4,540 tons, or fully 1,000 tons more than in 1890. English brown 


rape oil steady at the improved quotation, and the supply does 
not increase. Palm firm in Liverpool. 
PETROLEUM OIL.—A 


quiet feeling prevails in this market. 
American, 5}4d to 53d; 


last four months, 5§d. Russian, 5d 
wn 54d respectively. Imports during the past fortnight rather 
ger. 


TURPENTINE.—The demand is inactive. American, 29s 3d to 
298 6d ; last four months, 29s, being easier. 
TOBACCO. —Although no transactions of im 


have taken 
place during the past week in American 


there is still a 


: Of 2,432 bags East 
ment quoted 41s 3d to 41s 6d, including April to June, 40s 9d to — ie eiiees Steet which pot pry fair prices, rom I to 


117s for pale to fine, with a few lots 120s to 125s. 1,459 bags 
Foreign included Costa Rica on previous times. 500 is Rio were 
bought in. 

RICE —Some cargoes sold, of which particulars are not given. t 

PEPPER.—-Further business done, of which particulars do no 
transpire. 

OILS.—Linseed easier. Rape closed at £29 on the spot. 

TALLOW is dull, and 847 casks Australian were chiefly bought in. 
120 casks sold. 
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LONDON MEAT MARKET. 
Per 8 lbs ot the carcase. 


Inferior beef .. 
Middling ditto . 
Prime ditto . ioadanl 
Inferior veal .. agveeeseen 


Ate eee eee ceeee 


#0 dclisenensiolente 210 
paisa” a 2) Middling ditto .. 
. 6 | Prime ditto ........ 


4 
310 
dente * ore 


—~ POTATO MARKET. 


BEARING on sciiissencks cbverssbvbess 1008s 1208 | place during the part week in American tobaco, thre iv «| Higgs ME Ba | Impertor wnenmnnen OAT Imperators .....-0-00++9 seseee 100s t0 1208 
Magnums .........scccesesersecereee GOK 40 1308 


Inferior mutton 


teeeeeeeee 


Inferior pork ... 
Middling ditto .. 
First ditto .. 


Pere 
ones Sona 


Middling ditto .. 
First ditto... ........0.0. 
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Publications. 


Wricut’s “YIELD” TABLES. 
A READY-RECKONER. FOR INVESTORS 


Giving at a glance the actual return to the investor 


on £1, £2, £5, and £10 shares, at whatever price pur- | Wm. Hill Dawson, Esq. 


chased, from 1 to 10 per cent. 


“The tables supply @ distinct want.”—Financial | Granville F. R. Farquhar, 


Times. i 
aon stout card 2) in. by 18 in., or Cloth, 


PRICE ONE SHILLING. 
By post, Card, ls4}d Cloth, 1s 1d. 


London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C. ; W. W. Wright, 61, Allerton- 
road, Stoke Newington,N.; or through any Bookseller 


THE ECONOMIST. 
GUARDIAN FIRE AND LIFE 


OFFICE. 

Head Office, 11 Lombard street, London, E.O. 
Law Courts Branch, 21 Fleet street, E.C. 
Established 1821. Subscribed capital £2,000,000. 
DiR&crors. 

Chairman—HENRY JOHN NORMAN, Esq. 
Deputy-Chairman—GEORGE LAKE, Esq. 
Henry Bonham-Carter, ; Right Hon. G. J. Shaw- 

Lefevre, M.P. 
Beaumont W. Lubbock, 


John B. Martin, Esq. 
David Powell, Esq 
Augustus Prevost, Esq. 
Roderick Pryor, Esq. 


Charles F. Devas, Es. 


Esq. 
Alban G. H. Gibbs, Esq. 
James Goodson, Esq. 
John J. Hamilton, Esq. Johu G. Talbot, Esq., 
ee ete 4 ie * 2 

cha arvey, . | Henry Vigne, Esq. 

Jobn Hunter, Esq ehteaiien. 
Actuary and Secretary—T. G. C. Browne. 
Manager of Fire Department—A. J. Relton. 

Share capital at present paid up and 
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Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT MAIL LINE 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SU and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 





F. GREEN & CO. 
Manaonns { ANDERSON, ANDERSON, & CO. 
FasncnurcH Avenun, Lonpos, E.C, 
For freight or passage apply to the latter firm. 





= on inve Seisias ide ecteiiatelene sseceeeeee £1,C00,000 A M ERS 
SECOND EDITION. Crown 8vo. Price 2s 6d. Total funds upwards of ..................... 4,342,000 P. AND 0. MAIL STE 
Total annual income over ........ 858,000 FROM LONDON TO 
A PRACTICAL PLAN 


FOR ASSIMILATING THB 


N.B8.—Fire policies which expire at Lady Day 
should be renewed at the Head Office, or with the 


BOMBAY, GIBRALTAR, MALTA, 


D AMERICAN MOKEY|——__ BRINDisL, EGYPT, ADEN, and / very Week. 

ENGLISH AN © sntoienunl naps ae en taaneeenaa . 

4s A HFEF TOWARDS A ONDON LIFE ASSOCIATION. ee aE ae 
81 King Williatn street, E.O, NEW ZEALAND & TASMANIA, eek. 

UNIVERS AL MONEY. Asssurance Fund over £4,000,000. ALEXANDRIA, & NAPLES. 


By the late 
WALTER BAGEHOT. 





London: Longmans, Green, and Co, 





———_—_——— 





Arsuratee. 


ow STANDARD 


Claims paid over £9,000,000. 

Cash Bonuees paid in reduction of premiums, over 
£8,000,000. 

Gross Income £600,000. 





[MPERIAL FIRE INSURANCE 
COMPANY. Established 1808. 

1 Old Broad street, E.C., and 22 Pall Mall, $.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 

E. COZENS SMITH, General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 


Curap Return Tickets. 
For particulars apply at the Company’s Offices 
122 Leadenhall street, E.C., and 25 Cocaspur streed 
London 8 W. 








BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


HOLBORN BARS, LONDON, E.O, 
YQTIPDAN ()) IAN Y. ain 
LIFE ASSURANCE (SOMPANY Foursae see, G QO G QO A 
EstTp, 1825. 
; ae INVESTED FUNDS .........+0+46. £12,000,000 
 —mbm,£€ G@LAIMS PAID .........ce-sseseneeeses £15,000,000 BREAKFAST OR SUPPER. 
eae att 2 eT ,000 


Claims Paid ...... ... 13,000,000 
838 KING WILLIAM STREET, E.C., aud 3 PaLL 
MALL EAST, S.W. 


ACCIDENTS — 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen's square, York. 
Lonvon Orrics—No. 82 Old Broad street, E.0. 








SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 


— aiastaraaras suo £ oe ‘0 injury from ine. heat, or Sesame. Unec — 
ccumula F un see 7 . , » 
AT ALL TIMES—IN ALL PLACES, Annual Income............ 175,254, a a _— 


INSURED AGAINST BY THE 
Railway Passengers’ Assurance 
Company. 


J. A. CUNNINGHAME, 
Secretary and General Manager. 








HE TOWER FURNISHING COMPANY, Limited, 


THE PATENT SILVERING COMPANY (Limited. 


G LT CHIMNEY-GLASSES, COR- 


Established 1849. Capital £1,000,000, Supply Goods on Hire, direct from manufac- NICES.—OVER-MANTELS IN HARD WOOD. 
64 Cornhill, London. turers ; one, two, or three years’ credit without secur- | Latest designs. Moderate prices. Best qualicy. Old 
W. LD. MAasSY, t oc... - ity. Purchasers have the choice of 100 wholesale | trames re-vilt. Old glasses re-silvered. 
A. VIAN, j Secretaries. | houses. Call or write for prospectus.—Address,! THE PATENT SILVERING COMPANY (Lirsited), 
se ___ sf Secretary, 43 Great Tower street, E.vu. 1U, 12, and 14 Lower Kerrington lane, Londao 
THE 


LIVERPOOL AND LONDON AND GLOBE 


INSURANCE COMPANY. 


EstapLisHeD 1836. 
Head Offices: LIVERPOOL AND LONDON. 


Total Invested Funds ... £7,826,542. 





CLERCY MUTUAL ASSURANGE SOCIETY. 


ESTABLISHED 61 


FUNDS, 


YEARS. 


£3,589,000. 


OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


- 


FIRE, LIFE, ENDOWMENTS, or ANNUITIES. 


Apply at any of the Offices or Agencies of 
the Company for the 


FULL PROSPECTUS. 
APPLICATIONS FOR AGENCIES INVITED. 


LonDON OFFICES: 
Cornhill & Charing Cross. 1.—No Agznts have ever been employed or Commission paid for the introduction of Assurances. 
eae : : : It is estimated that by the non-allowance of Commission the last Bonus in 1886 was increased by 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
Presipent—The Right Hon. and Right Rev. The Lord Bishop of London. Vics-Prasipgnt—The Lord Harris. 
CuainmMaAN—The Very Rev. Tne Dean of Westminster. Dreuvry-CiairmMan--The Hon. Edward W. Douglas. 

Poysician—Dr.W. H. Stone, F.K.C.P. Acruary—Frank B. Wyatt, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 
(For Qualification, see Prospectus. ) ‘ } 
THE THREE DISTINCTIVE FEATURES of the Society, to which intending Assurers should 
SPECIALLY DIRECT THEIR ATTENTION, are :— 


SNe ORCA A BUTE rte 





y ? no less a sum than £40,000. 
PROVIDEN z LIF E bs OFF ICE, 2.—The Expenses of Management are on a remarkably low scale. 
50 REGENT STREET, LONDON, W. 3.—The business is chiefly with the CLERGY, among whom the RATE OF MORTALITY 18 MUCH LOWER than 
Founded 1806. among the general ae. on . Leon for distetbutt Bo 
; ——— ft h istics VERY LARGE Prorits have arisen for ution as Bonus 
. FINANCIAL POSITION. han on ee C 
s Existing Assurances... ... .. £7,470,866 The NExT Bonus will be declared in 1891—all with profit Policies in force on 1 June, 1891, will share therein 
0 — Funds £2,690, 309 Policies in Force Five Y#AR8 are exempt from any extra Premium for foreign residence, 
ee, Po ANNUAL COST or aw ASSURANCE or £1,000 | ANNUAL COST ov ax ASSURANCE ov £1,000 
wn AGQTIDAMCEa with FULL PROFITS. Reduced Premium under special conditions. 
Bed eee a es Age next Age next 
ndowment Policies payable at a given age, or : 
earlier in the event of death, are now granted with Birthday. é. 5 . - os is 1 $ 
participation in Profits. = meee sae met S37 es 
Half-Credit System applicable to Endowment and 35 ee oe SB we te BOTS 
other Bonus Policies, 40 ae ' Ch nierume oat 
EquiTasie Division oF Prorits.—Bonuses, immedi- an, fo 36683 «4 Tile tates : ace ae 
ately they are declared, may be dealt with as follows : 50 a a na ae — a ae 
Cash Value, aa nek taeaniae S SibeeeenaT Prospect F . f Pr &c., may be obtained on a lication to the Office, 2 & 3, Tux 
ue; (3) Applied in reduction uses, Forms 0 vagepal ” MA ODGSON, Secretary 
ADVANTAGES. Sanctuary, WasruixsTxn, 8.W. au : ‘i 


Absolute Security. Larcs Bonusts. HALF-Crapit 
fysTam, (This offers the advantage of a Low Premium 
during the Early Years of Life) Lipgrau Conpitions. 

SURRENDER VALUES 
are allowed after the payment of One Full Year’s 
Premium, or Paid-up Policies are granted upon liberal 
terms in lieu of the Surrender Value in cash. 





310,200 TELEGRAPH CYPHERS: 


eee aes oe ee eerematien tote itatond at phrases. Quantity and Quotation Tables, &c. 


Branch or of 
CHARLES STEVENS, 
Actuary and 


Wurstaw’s Taunerars Crruse 0 


street, E.0 ; Panmza & 


2% Throgmorton street E.C. 
Manchester ; Jamzs MavLenosz & Sons, Glasgow. 


Srorriswoops & Oo., 64 Grecechur ss 


Latin, French, 8 P d Italiar, 25,000 English 42,600 | 
German 40,000 Dutch o10.500 words in all Also £2,600 English de coe 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000, 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT gECURITIES, end 
artangements made for their custody if desired. 


a ee 

[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed one. £1,600,000 ; eae ae Gugtal, 
£800,000 ; Reserve Fund, £485,000. 


Lonpon DIRRCTORS. 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bankine conducted with Queensland and all 
Australian Colonies. 

Deposite received on terms which may be ascer- 
tained on application. 

No. 29 Lombard street, F.C. 


THE NATAL BANK 
(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Hgap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STRERT, F.O. 
AUTHORISED CAPITAL. £2,000,000 
SUBSCRIBED CAPITAL .. 
Paip up CaPIvaL.... ‘ 
et. ee eee 59,000 

LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs. Hill and Paddon. 

ITonpDON ManaGkR—J. 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on ali the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained or application at the London Office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection’ with SOUTH AFRICA. 


}ONG KONG AND SHANGHAI 


BANKING CORPORATION. 

Capital, $10,000,000. Paid-up, $9,295,677 07. 
Balance in course of pavment, $703,322 93. 
Reserve Fund, $6 806,596 31. 

Reserve Liability of Proprietors, $10,000,000. 
Court oF DtrgcTors = Heap Orvics in Hone 
ONG. 

Lonpon COMMITTER. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
8 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 80 








EWEN CAMEKON, 
31 Lombard street, E.C., London, 


J London. 





[HE BANK OF AUSTRALASIA 


a ——~ by Royal Charter, 1835), 


readneedle street, London. 
Paid-up Capital ... ........c0s000:0e8 £1,600,000 
Reserve Fund. ..........0.sssscscesserees ,000 


Reserve Liability of Proprietors 


under the Charter 600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous oranches of the Bank throughout 


Australia and New Zealand. 
BILLS negotiated or sent for collection. 
aoe. PHIC TRANSFERS made. 


EPOSITS received in London at interest for fixed 
ed on appli- 


periods on terms which may be ascertain 
ation. PRIDEAUX SELBY, Seoretary. 


[HE COLONIAL BANK OF 


NEW ZEALAND. 


In rated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
£50, 


Reserve Fund .., 


See eee eeeees 


HEAD OFFICE—DUNEDIN. 
LonDON Boarp or Dirgcrors. 


> Liability ‘ot Share sega caged £1 , 


A. G. Anderson, Esq. ; Rt. Hon. L. H. Cou » M.P.; 
Hon. R. Oliver, M.L.C.; Geo. Cowie, eee Dis: 
issued. 


Drafts and Letters of Oredit 


Demand 

Remittances cabled. Bills on Australia an 
Zealand negotiated or collected. nae 

Deposits received for fixed Ciroular Notes 
Issued, and every description of Colonial Exchange 
and Ban B ess transacted on favourableterms 
—to be ascertained on ication. 

No. 92 Cannon street, . E.0. 








June and 31st 
December. 
THOMAS JACKSON and) Managers in 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnevrcs. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


of : 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers 
. ain” London Office of the Bank every description of Banking Business connected with Scotland le 


JAMES ROBERTSON, Manager in London, 


THE MERCANTILE BANK OF | THE FREEHOLD INVESTMENT 


AUSTRALIA (Limited). AND BANKING COMPANY OF AUSTRALIA 
cet Capital—200,000 Shares of £6 | (Limited), Melbourne. m 





















O_O ALE, SEED ‘ Capital Subscribed .............. peeps £1.650,000 
Subscribed Capital—195,500 Shares of £5 Capital paid-up ..................0008 eee £263,300 
II axscniincsaseieesscneseponansecechbteneissenshes aes ,000 OO MII rocsncsncsse  tescsnoniers £192,893 
oe os ee puccste iabueeibe e NTT n00 977.500 nee Sevee--6 haitibeny. E.C. 
a WAT 0. c00...c0cccrcnceee f e Hon. Sir am Berry, K.C.M.G, 
Reserve Fund and Undivided Profits......... 128,400 Dirnorors { 7he Badcock ™ ° 


Esq. 
DEPOSITS received for fixed periods at 4} per cent, 
per annum. Interest payable half-yearly. Further 
particulars may be asce: tained on application. 


C. GOULDEN MILLER Manager. 


[MPERIAL BANK OF CANADA, 
Hab Orrics—Toronco. 
Branches iv Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD street, ELC. 
SPECIAL ATTENTION given to Canadian collec 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D R. WILKIE, General Manager. 


FIVi PER CENT. DEPOSITS. 


‘THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital...... ............0....£ 
Subscribed Capital .............00seseeeees 
RUNS IIE cos ccnssscssstnasinncess 
RAEI RIMINI oescccrecscneséssceesioveces 200, 
Reserve Fund and undivided Profits 236, 

LonDOoN Boarb. 
John Paterson, Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.U.M.G., M P. 


DkPOSITS RECKIVED for two years and upwards at 5 


per cent. per annum. 
GEO. A. KAY, Manager. 
Lonpor Orrics—37 Lombard street, E.C. 


[HE BANK OF ADELAIDE, 


(Established 1865.) 

Capital, £500,000 ; Paid-up, £400,000. 
Reserve Fund ... .....ccccesees seeeeseeee £132 000 
Reserve Liability of Shareholders ... 600.000 

LONDON OFFICE—79 CORNHILL, E.C. 
DiREcTORS IN LONDON. 
A. G. Anderson, Esq. | William Lund, Esq. 
Percy Arnold, Manager. 
Drafts issued, Remittances cabled. Bills purchased 
or collected. 


Hap Orrics—Melbourne, Victoria. 

LONDON DIRECTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 

Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 

transacted.—39 Lombard street, E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office— Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £115,000. 
Reserve Liability of Propriet rs, £400,000. 
London Branch, 18 King William street, E.C. 
Lovpon BoaRD oF DIRBCTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3% per annum; 1 year,4 % per annum ; 

Aid baif-yearly trom date of d posit 

Interest pai f-yearly from date of de 5 

” 9 JOHN hh. BUTT, Manager. 
BAN K OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
Capital Paid-up ............... £1,290,000 
Reserve Fund .................. £960, 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded tor collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


EN GLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
PRE CIAL on c0s ce evcvccssenceenere £900 
Reserved Liabilit, : 
Reserve Fund....... we 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
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BANK OF SOUTH 


THE 
AUSTRALIA, Limited.« 
Established 1841. 
PrinciraL Brancugs—Adelaide, Melbourne & Sydney. 





£800.000. 
The Bank receives deposits for fixed periods, on mente 
7 rve Fund, £100,000. 
— ae be ascertained on application. Reserve Liability, £ 800, 000. 


LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEP ae 
received for fixed periods. Rates can be ascertain 
on application. 

JAMES ANDERSON, General Manager. 

31 Lombard street, E.C. 


nll 
[THE ANGLO-CALIFORNIAN 


BANE (Limited). 
Capital ohennt =e Subscribed, 


it may also be obtained by applying 
to the Agente of the Bank in the prin towns 
throughout the United Kingdom. 
JAMES CAMPBELL, Secretary. 
38 Lombard street, E.C. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

Caprrat, £1,000,000. Susscrissp, £500,000. 
Paiw-up, £400, Reserve Funp, £110,000. 
Hgapv Orrics—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 
Agunts aT New Yorks, Messrs Lazard Freres. 





Aarnts at Paris, Messrs Lazard Fréres et Cie. oid-ep. ,00C. Reserve Fund, oa 
Banking and Exchange business with AmErica and Head Office, 8 Angel court, London, E.C. 

the ConTinsnt of Evropx transacted on favourable Branch at San Francisco. and Co 

terms, and OCrgpirs issued available in the United Agente at New York, J. and W. Seligman sells 

States, Europe, India, China, Australia, and elsewhere. e Bank transacte general bankin ee a 
P. W. ROBERTSON, Manager. drafts on California, O n, Nevada, ; 

—___________________________________ | Hawaiian Islands, se bills for ——— makes 

THE COMMERCIAL BANK OF | *lesraphio transters, and grents letters 0 


‘J. SIMON, Managing Director 


LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
‘ajunsimemesdanile £1,000,000 
Reserv Proprietors ... £1,000,000 
2 eae business ote every Gamenge 


AUSTRALIA (Limited). 
Subsoribed Capital ................+. +. £3,000,000 
Pald-up Capital ............s00ssseeeeesee8 1,200,000 
BRODSTTO BUI cesccnccccccssostemevscncs AOD 

Heap Orrics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
DEPOSITS ‘Received at 3} for 
a r t. 
and 4} per cent. for 2 to 5 years, sei — 
GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 





No. 2 Old Broad street, E.C. 
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DEPOSITS RECEIVED FOR FIXED PERIODS Om terms 
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